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* 
STATEMENT OF CONDITION 
At the close of business, June 30, 1923 
ASSETS 
Loans and Discounts ................ $ 86,564,670.98 
U. S. Bonds and Certificates ............ 21,202,406.25 
Other Bonds and Investments .......... 5,530, 374.08 
Banking House. .... ii eee 1,500, 000.00 
Customers’ Liability Account of Accep- 
tances ....... Siebne eid a cia 4,159,777.77 
Cash, due from Banks and U.S.Treasurer. 32,098,543.54 
IN So ood anos wa ew siad oe ware 356, 535.39 
$151,412, 308.01 
LIABILITIES 
Casteel Goock ........2-..- $4,500, 000.00 
Surplus.................. 13,500,000.60 
Undivided Profits......... 2,967,182.48 
Reserved; Taxes, etc....... 737,253. 68 
$21, 704, 436. 16 
Se cs. Ss pena ke ween en 541,802.43 
eas Siig ke eee ae ae 340, 797.50 
ES OE Ce ee ree 4,672, 730.58 
i 2 ae a 2, 735,682.05 
Deposits, viz.:— 
Individuals.......... $93,239,586.65 
Banks .............. 26,629,672.64 
United States........ 1,547, 600.00 
121,416, 859.29 ¢ 
$151,412, 308.01 
Seeking New Business on Our Record 
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HE irregularities of the business situation, both as 
om] 5 





to demand and prices, remain sharply defined. 
Signs of increased buying have lately appeared in some 
channels, but are not generally discernible, and the 
trend of production is still mainly toward decline. 
Most of the barometers that measure commercial move- 
ments, in fact, continue to reflect the lull in activities 
that invariably prevails in mid-summer, and the chief 
interest and speculation now center in the probable 
course of Autumn trade. Various uncertainties, some 
of them of domestic origin and others bearing on foreign 
conditions, make the outlook rather obscure, and there 
is a disposition in many quarters to adhere closely to 
a conservative policy in forward operations. Yet the 
favorable and reassuring features, such as the heavy 
consumption of goods, are not being minimized and 
confidence, on the whole, is well sustained. Although 
new demands have diminished during recent months, 
not a little of the reduction has been seasonal and the 
volume of unfilled orders in different lines, notably in 
the steel industry, remains large. With the further rise 
in prices of some of the principal farm staples, such as 
wheat and cotton, sentiment in the agricultural sections 
has strengthened, while the July merchandise exports 
from this country exceeded the imports for the first 
month since last February. Broadly considered, present 
indications are encouraging, and comparisons with the 
business of a year ago show gains in many instances. 


While DuNn’s list of wholesale quotations still shows 
an excess of recessions, the declining tendency was much 
less pronounced this week. As against 49 declines and 
26 advances last week, there were 34 reductions and 33 
increases during the current week, and prices of some 
important commodities moved upward. Cotton was 
again conspicuous by reason of its underlying strength, 
hot weather in the Southwest giving support, and the 
wheat market extended its recent gains. An official 
estimate indicating a 15 per cent. decrease in the prob- 
able Winter wheat acreage on the next crop was a 
factor in the further improvement in wheat prices. A 
year ago, declines and advances in Dun’s comprehensive 
list were about equally divided, but the present level of 
prices is considerably above that of the earlier period. 


WEEK 


Kach month since last March has shown a progressive 
reduction in the value of building permits issued at 
leading cities, but a special survey made through corre- 
spondents of DuNn’s Review does not indicate any gen- 
eral falling off in actual construction. High costs have 
remained a deterring factor and activities in certain 
sections, especially in agricultural regions, where the 
situation is affected by loeal influences, have been some- 
what restricted. As a whole, however, operations are 
on a larger seale than they were a year ago, the greater 
part of the volume consisting of the erection of dwell- 
ings and apartment houses. Many of the reports note 
a searcity of skilled help, and unusually high wages are 
being paid in instances where there is competitive 
bidding for labor. While banks seem disposed to dis- 
courage speculative building, sufficient funds appar- 
ently are available at reasonable rates of interest to 
finance necessary work. 

Like the reeently-issued statisties of pig iron output, 
the report on July steel ingot production, published 
this week, shows reduction. The deeline in the average 
daily pig iron make last month was 3,577 tons, and the 
decrease in steel output was practically the same. While 
the mills of the leadine interest are still running at 
elose to a 90 per cent. rate, the larger independent com- 
panies are operating at about 80 per cent., and August 
production is likely to be less than that of July. The 
increased business with which the current month opened 
has not been fully sustained, but actual and prospective 
railroad buying is an encouraging phase and prices are 
firmly held. In the latter connection, the change to a 
shorter workday, which is in progress at some planis, 
is a factor. 

Rather more favorable reports have come from some 
dry goods markets during the week. Demand at first 
hands has quickened moderately, with buyers showing 
more disposition to cover a part of their Fall needs, 
and some prices have advanced. Yet the general sit- 
uation continues irregular, and the unsettled foreign 
political conditions tend to induce conservatism here. 
The movement toward restriction of domestic cotton 
goods production has not ended, less than half of the 
machines being in operation in some instances, and the 
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curtailment may be extended because of uncertainty 
regarding raw cotton prices and other factors. While 
buying of cottons has been larger than it was at the 
beginning of this month, many interests are still hesi- 
tating and development of Spring business is slow. 
The last fortnight has brought a change toward 
quieter and easier conditions in hide markets. Previous 
sizable clearance trading gave support to prices and 
some advances were established, but the recent abate- 
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ment of demand has caused a softer undertone. Tan- 
ners are talking lower prices on both domestic packer 
and country takeoff, and a declining tendency is noted 
in the Argentine, following firmness there. With few 
exceptions, leather business is comparatively dull, and 
the footwear trade in the East lacks general activity. 
In the Middle West, however, more orders for Fall 
shoes have come forward, and manufacturers in that 
section are giving more attention to the leather market. 


CONDITIONS 





Eastern States 


BOSTON.—Mills are showing more interest in high-grade 
wool, and there has been a slight increase in activity through- 
out the market. Lightweight woolens, while rather slow in 
starting, have been taken in satisfactory quantities. In fact, 
some lines have been withdrawn, and in many instances 
allotments have been made to purchasers. The cotton mar- 
ket has recovered to some extent, and print goods have 
advanced from %c. to 4c. per yard. While the mills have 
not yet increased their working time, indications point to 
more activity. Cotton yarns are moving in fair volume, but 
prices are weaker. Worsted yarns are steady, with a fair 
number of orders being received. 

Hides are somewhat lower, and the market is more active. 
Business in staple lines of shoes is better, though the chief 
call is still for novelties. Chemicals are fairly active, but 
dyestuffs are quiet, and there is little current business in 
tanning material. 


NEWARK.—tThe hesitancy noticeable in some lines is not 
wholly due to mid-summer influences. Retail distribution 
in northern New Jersey is feeling with acuteness the in- 
adequate transportation facilities of the past fortnight, 
due to complete suspension of operations by the electric 
street railroads. The street railroad employees, numbering 
about 6,000, demand 30 per cent. increase in wages which 
the company claims it cannot pay on account of operating 
losses. There is also continued slowing down in a number 
of manufacturing lines and this has further contributed 
to a large increase in unemployment. 


PHILADELPHIA.—Reports of business for the past 
week in many lines are more encouraging than was ex- 
pected. The condition of the cotton yarn market is decidedly 
better than it has been for some time. Inquiry is much 
greater, and actual purchasing is in good volume, with the 
outlook for September and October buying still more favor- 
able. Manufacturers of ladies’ shirtwaists state that busi- 
ness has held up remarkably well, and a good many filling- 
in orders are being received. The glazed kid trade is rather 
quiet at present. Export orders are small, and this has 
brought about a curtailment of production in this country. 
During the month of July there seemed to be a slight re- 
vival with tanners, but this has not been sustained during 
the present month. The trade, however, is optimistic re- 
garding Fall business. Manufacturers of leather goods 
such as handbags, card cases, pocketbooks, etc., report com- 
petition extremely keen, with buyers ordering in com- 
paratively small quantities. Nevertheless, the factories are 
working on full time, a condition which has not been general 
since the beginning of the year. Tanners of sole leather 
report larger sales during the past week than for many 
weeks previous, and an active Fall market is looked for. 
Shoe retailers have been very conservative in their buying 
this year, and stocks, in most cases, are considerably de- 
pleted. 


Wholesale grocers report a satisfactory trade, with the 
volume about on a par with that of a year ago. Orders for 
future delivery are not numerous, but retailers appear to be 
in a position to purchase liberally on the arrival of new 
goods. Paint and varnish factories are running full time, 
with sufficient orders on hand to maintain production at 
present schedules for some time. Manufacturers of wall- 
paper are also doing a good business, and the outlook for 
Fall is decidedly favorable. Dealers in automotive equip- 
ment report a very satisfactory Summer season, with sales 
fully up to expectations. 


PITTSBURGH.—Business in general is a trifle spotty, 
due to seasonal factors. Industrial activity is under less 
pressure, but employment is general, and retail sales con- 
tinue in good volume for this period. Groceries are steady, 
and in addition to the current turnover, futures are now 
commencing to arrive. There is a shortage in canned peas, 
and prices have advanced. In merchant tailoring lines, 
the shortage of skilled help is the most serious factor. 
Woolens for the Winter and Spring seasons have advanced, 
and dealers are stocking up at a fair rate. Other textiles 
are not exceptionally active, and in ready-to-wear lines some 
surplus goods are being carried over for the present, though 
advance buying for next season has been fairly liberal. 

Local electrical equipment plants have the greatest vol- 
ume of bookings since the peak of the war period. Plumb- 
ing supply manufacturers have a substantial accumulation 
of orders, and brass finishers, turning out specialties, have 
been working day and night in order to meet demands. The 
demand for automobile tires has fallen off recently, and 
local plants have cut down their output. This, however, is 
not unusual at this period of the year. Fuel brokers report 
considerable tonnages moving. Consumers, in some cases, 
are laying in stocks, but an over-production apparently per- 
sists, and the market remains weak in respect to prices. 
Run of mine steam bituminous is quoted from $1.65 to $2 
at mine and slack at $1.35 on the average. By-product 
and gas coal continues at $2.25 and $2.40 at mine. 

SYRACUSE.—Business in general is experiencing its 
usual mid-summer period of quietness, and Fall commit- 
ments in most lines indicate hesitancy on the part of retailers 
in making purchases. Shoe manufacturers report a steady 
volume of business, however, in spite of the rise in domestic 
hides. Collections have shown a slight improvement re- 
cently. 


Southern States 


BALTIMORE .—While some few lines offer exceptions to 
the general rule, business as a whole has shown more activ- 
ity during the present Summer than for some years past. In 
the wholesale dry goods, notions, millinery, footwear and 
kindred trades, sales thus far this year have exceeded those 
for the corresponding period of 1922, and the outlook for the 
remainder of the year is decidedly favorable. Retail busi- 
ness in general is also better than it was a year ago. The 
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activity in building continues, and current sales of hardware 
and general supplies, including mill work, are considerably 
larger than at this time last year. Manufacturers of steel 
products and railroad equipment report business better than 
it was a year ago. 

The tomato crop in Maryland is two weeks late, owing to 
the cool Spring months and the drought in July. However, 
the supply now being received by the packers is steadily in- 
creasing, and prospects for the pack of both fruit and 
vegetables have improved considerably. The low price of 
wheat has had a tendency to slow down buying in the agri- 
cultural districts, but notwithstanding this, the outlook for 
Fall trade is generally considered favorable. 


LOUISVILLE.—Recent statistics indicate an increase in 
tobacco acreage in Kentucky, as compared with that of 1922, 
and a greater yield is also anticipated. Wheat acreage is 
smaller by about 5 per cent., while that of corn is about the 
same as it was last year. The oats crop will probably be 
greater than it was a year ago. Weather conditions in most 
sections have been favorable, but considerable complaint is 
heard as to the low prices for farm products. Notwith- 
standing the fact that this is usually a dull period, business 
in general appears to be well maintained as to volume. Gen- 
eral hardware trade is active, although mill supply lines are 
rather quiet. Roofing material concerns are busy, and 
dealers in lumber and mill wood report numerous inquiries 
for material. Paint manufacturers state that, while busi- 
ness is quiet at present, prospects for Fall trade are de- 
cidedly favorable. The wholesale drug trade has shown 
some slowing down of late, but prices are firm, and the out- 
look for the remainder of the year is looked upon with con- 
fidence. Building activity continues well maintained. Col- 
lections are somewhat slow at present, but should improve 
after the crops are marketed. 


ATLANTA.—Business is quiet, though not unusually so 
for this season of the year. City trade is fair, but country 
dealers are still displaying much conservatism in buying. 
The weather has been favorable for the growth of cotton, 
and better conditions are anticipated when that crop is 
marketed. Building is active. Labor is scarce in the farm- 
ing districts, but apparently ample in the cities. Collections 
are fair. 


NASHVILLE.—The usual mid-summer quietness pre- 
vails in retail trade. Wholesalers, however, have purchased 
liberally to cover their Fall requirements, and report a 
satisfactory volume of orders for future delivery. Building 
activity is well sustained, and the demand for materials is 
strong. Collections are fair. 


NEW ORLEANS.—Business in general is somewhat 
irregular. Retail trade has been stimulated by special 
clearance sales, which have met with a fair measure of suc- 
cess. Building operations are active, and the real estate 
market is firm. The coffee market remains unchanged. 
There is a good demand for rice, of which the new crop 
should start to arrive within a few days. The sugar market 
is quiet, though steady. The sugar cane crop has been re- 
tarded to some extent by too much rain, but with seasonable 
weather during the next 60 days, the condition should im- 
prove materially. The continued drought in the cotton belt 
has caused an advance in this commodity. A few bales of 
new cotton have arrived in this market. 


Western States 


CHICAGO.—A cheerful feeling prevails in the wholesale 
trade because of the satisfactory manner in which buying 
for Fall is opening. The gathering of merchants last week 
did not bring sales so large as expected, principally be- 
cause of the interruption due to national mourning, but 
this week business has gone ahead with more spirit. Cot- 
ton textile markets are steadier, and merchants are re- 


DUN’S REVIEW 5 


plenishing their stocks of domestics, percales and ginghams 
with more confidence. Woolen dress goods are active, 
despite higher prices, and a good proportion of the orders 
are for immediate shipment. Business is running ahead of 
that for the corresponding period of last year. The same 
is true in the large mail order houses, which are keeping 
well up to the substantial gains of the earlier months of 
the year. Retail trade is of a satisfactory between-seasons 
character. 

Inauguration of the eight-hour day in some of the steel 
mills was begun this week. Although some hundreds of 
men were added to the payrolls, no labor shortage has been 
encountered as yet. The change probably will take up any 
slack caused by curtailment in other industries. Building 
is going ahead in large volume, but an increasing propor- 
tion is in small projects, as indicated by a lessening of de- 
mand for structural steel. Better prices for livestock and 
grains have inspired a more confident feeling in the interior, 
and distribution of merchandise, as well as replenishment 
of stocks, is in good volume for the season. There are 
fewer country buyers in the city markets. Collections show 
some improvement, and compare favorably with those of a 
year ago. 


CINCINNATI.—Though mid-season conditions prevail, 
business in essential lines and in construction work is main- 
tained at a level sufficient to keep labor well employed. The 
working schedule in shoe plants has been extended, and with 
Fall orders increasing in size and number, it is expected 
that plants will be operated full time for some weeks ahead. 
Improvement is apparent in the coal trade. Domestic de- 
mand has increased, and prices are slightly firmer on all 
grades of coal. The supply of cars was not as plentiful as 
during preceding weeks, while some embargoes are in effect 
on lake shipments. Furniture manufacturers report con- 
ditions rather quiet, with dealers buying conservatively for 
present needs, and showing little disposition to anticipate 
future wants. Prices are quite firm, though coliections have 
become somewhat slow. Retail trade in general is in fair 
volume, being stimulated by clearance sales preparatory to 
the opening of Fall lines. 


CLEVELAND.—The Summer season finds trade quite 
steady, and if anything better than it has been at this 
period for the past two or three years. Retail business con- 
tinues fairly brisk, particularly in seasonable merchandise, 
Lightweight wearing apparel, outdoor furniture and travel- 
ing accessories are moving in very satisfactory volume. The 
more basic branches of trade, including the heavy metal in- 
dustries, building materials and similar products have eased 
off considerably, however. Coal is moving principally in the 
lake trade, with an increasing demand in the domestic fuel 
business. Iron ore continues in receipt at the lower lake 
ports in good volume, and the demand at the furnaces is 
about normal for this time of the year. While business at 
large may be classed as somewhat below normal for the 
time being, there is evidence in all directions that Fall trade 
will be brisk. Collections are said to be improving, and 
the liquidation of liabilities among merchants in the country 
districts is very favorable. 

DETROIT.—The regular seasonal lull in retail trade has 
been no more pronounced than usual. Department and 
other stores report a fair volume of trade at present, with 
favorable prospects for Fall. In wholesale and jobbing 
circles, fair buying is reported, though chiefly to cover spot 
needs. The attitude in general is more conservative than 
heretofore, and less willingness is shown to place orders for 
future delivery. Manufacturing activity still continues gen- 
eral, though in some lines a falling off in production is 
observed. Statistics show unemployed labor to be more in 
evidence than it was a few months ago. Material and labor 
costs are factors which have restricted industrial output 
considerably. Building operations are fairly extensive, but 
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in this field also, particularly on the smaller jobs, cost has 
had a restraining influence. Real estate has been moving 
fairly well at good prices. Collections have shown some 
improvement. 


MILWAUKEE.—General industrial conditions in this 
city and district are good, and there is scarcely a line which 
does not share in the current activity. The metal trades, 
particularly automotive lines, report a large volume of 
business for this season of the year. Shoe factories state 
that the demand in their line is increasing, and first orders 
from salesmen who have gone out on Fall trips are very 
encouraging. Soaps, chemicals, etc., continue active and 
the same is true of hosiery, textiles, etc. Furniture manu- 
facturers are operating at capacity, with all available help, 
sharing in the prosperity occasioned through extensive home 
building operations. Labor is thoroughly employed at high 
wages, with a consequent large buying power. Retail stores 
are doing a good business, although the mid-summer season 
is accompanied by the usual reduction and closing out sales. 
Collections are still slow. 

LA CROSSE.—Threshing is well under way, and the yield 
generally is satisfactory. The continued drought has seared 
pastures, and copious rains are badly needed for corn and 
root crops, and to revive grazing. Manufacturing plants are 
busy, but wholesale purchasing is still limited to immediate 
requirements. Collections, especially in the rural sections, 
are slow. 

MINNEAPOLIS.—Business in general has not shown any 
improvement during the past week. However, retail mer- 
chants continue to stock up for Fall and holiday trade, in 
anticipation of a good season. Prices in most lines remain 
quite firm. Uncertainty as to the course of the wheat 
market is keeping the flour trade quiet, although a slight 
improvement has been noted during the past week. About 
58 per cent. of the local mills are in operation. Collections 
are fair only. 
in this market 
the past week, and purchases were in about the same volume 
as that of a year ago. Shipments of dry goods, notions, 
clothing, men’s furnishings and footwear for Fall trade are 
well under way, and an increased business over that of last 
year is practically assured. Some cancellations have been 
received from sections where crops are poor, but they are 
no greater in volume than in any ordinary year. Hardware, 
butcher supplies, etc., have been active, while sales of har- 
ness and saddlery are better than they were a year ago. In 
drugs, chemicals and oil, a fair business continues. Collec- 
tions cannot be classed better than fair. 


ST. PAUL—Numerous merchants were 


DULUTH.—DBusiness in the retail, whvulesale and manu- 
facturing branches is satisfactory as a whole, but censider- 
able complaint is heard from some of the nearby agricultural 
districts regarding the low prices for wheat. suilding 
operations have been curtailed to some extent as a result 
of the present high costs of construction work. The mining 
industry continues very active. 


KANSAS CITY.—There has been practically no change 
in retail trade in this section during the past week. Local 
jobbers report a fair volume of business for the season of 
the year. General rains have benefited growing crops, and 
corn is in excellent condition. Hardware and implement 
dealers state that collections have improved with the mar- 
keting of crops. 

OMAHA.—Business in this territory has shown improve- 
ment during the first part of August, and prospects for the 
Fall months are regarded as distinctly favorable. In the 
larger cities, retail merchants have been holding their 
annual Summer clearance sales, and most merchandise 
stocks are low. There has been considerable inquiry for 
Fall lines of dry goods, shces and furnishings, but dealers 
have not placed heavy future orders. Apparently a con- 
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servative buying policy will be pursued for the balance of 
the year. In the country districts, threshing is in full prog- 
ress. Wheat shows a very light yield, averaging about 15 
bushels to the acre. The oat crop, however, was exception- 
ally good, and in some localities yields of 60 and 65 bushels 
per acre have been reported. For the most part farmers are 
storing their grain and there will be very little shipped until 
Fall. ‘This delay in shipping has had its effect on collec- 
tions, which are slow. The corn promises to be exception- 
ally good, and in view of the present high price of this com- 
modity, the outlook for the farmer is not at all discouraging. 

SIOUX CITY.—Retail trade has been retarded to some 
extent recently by rainy weather. Wholesale houses, how- 
ever, report a satisfactory volume of business. Some com- 
plaint is heard in the farming districts as to the low price 
of wheat. While building permits for July show a slight 
increase over those for the corresponding month of last year, 
activity in this line is still somewhat below expectations. 
Collections are slow. 

SALT LAKE CITY.—Business conditions in this section 
are fair. Implement dealers report an increase in sales 
over those of last year, and crops are good, although the 
wheat acreage is not as large as it was last year. Present 
weather conditions are favorable to the beet sugar industry, 
and a good crop is looked for. Salt Lake building statistics 
reflect a wholesome condition. An increase is recorded for 
July over June, and also over July of last year. 


Pacific States 

LOS ANGELES.—Retailers report sales well in excess of 
those of last year at this time. Annual Fall Market Week, 
sponsored by local wholesalers, has tended to stimulate 
wholesale trade, and while the buying is said to have been 
conservative, the volume transacted is reported as satisfac- 
tory. Slight concessions in the price of cotton goods is 
noted, but there is a stiffening tendency in woolens. Bank 
clearings and local building operations continue large, but 
building in some outlying districts shows a decline. 

The oil situation is the disturbing factor. New promotions 
and sale of oil well supplies have fallen off considerably, but 
despite concerted efforts for curtailment on the part of 
larger producers, production shows a steady increase, and 
both crude oil and gasoline in storage show an increase for 
the week. Gasoline prices have been reduced. by the large 
interests, to 17c. per gallon, but at some of the independent 
stations it is sold as low as lle. per gallon, and a further 
reduction in both crude and refined is predicted. 

Collections are reported fair to good. 

PORTLAND.—Jobbing business was increased during 
the past week by the presence of a large number of out-of- 
town buyers in the city for the annual Buyers’ Week. Re- 
tail trade continued fair in most lines, particularly Summer 
apparel. Lumber production is still in excess of new busi- 
ness placed. The mills are increasing their stocks in antici- 
pation of a larger demand in the Fall months. During the 
past week the output of West Coast Association mills was 
104,925,847 feet, or 20 per cent. above normal. Sales in the 
same period were 95,399,381 feet, of which 56 per cent. was 
for rail delivery, and shipments were 97,948,758 feet. There 
has been a marked improvement in buying for the Atlantic 
Coast, the result in part of reduced steamer rates. The 
demand from Southern California is good, and export trade 
is fair. The Orient is not taking the customary quantities 
of lumber, but the mills are cutting much heavy timber in 
the expectation of early orders from that quarter. The de- 
mand for car material is quiet. 

Wheat buying to cover early export sales to the Orient 
keeps the market above a parity with European prices. 
Farmers as a rule are holding, and are firm in their views. 
The crop is not coming down as heavy as expected a few 
weeks ago, but is still much larger than in recent years. 
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The Oregon wheat crop is estimated at 26,056,000 bushels, as 
compared with the five-year average of 20,841,000 bushels. 
The oats crop is estimated at 9,990,000 bushels, or more 
than 1,000,000 bushels above the average, and barley, with 
an indicated production of 3,080,000 bushels, is also better 
than in previous years. The apple crop improved during the 
last month, due to favorable weather conditions. The State’s 
yield is placed at 5,016,000 boxes. The Bartlett pear harvest 
is well advanced, and shipments are being made to Eastern 
markets. Prune crop prospects are less satisfactory. There 
has been a heavy drop in many districts, and the crop will 
be considerably less than that of last year. Hops have suf- 
fered severely from an aphis attack and the crop is now 
figured at 35,000 bales, or 20,000 bales less than the first 
estimates. The market is strong and prices are steadily 
advancing. Livestock receipts at the local stockyards con- 
tinue to increase, the gain since the first of the year over 
receipts during the same period last year being 602 carloads, 


Dominion of Canada 

MONTREAL.—The business situation is without special 
incident, and little recovery from the mid-summer quiet 
is apparent, as yet. Few dry goods travelers are on the 
road, but there have been a number of Far Western buyers 
in the market, and some fair orders have been placed by 
those coming from sections where crop prospects are favor- 
able. Domestic cotton mills report lessened production. 
One company has issued a new price list, showing lower 
quotations, it is said, and other new lists about due are 
expected to show more or less modification. In the millinery 
trade, orders placed thus far have been disappointing, but it 
is hoped that the Fall openings fixed for the 27th of this 
month will stimulate business. 

The movement in the grocery line is of moderate propor- 
tions, with few changes in prices noted. The sugar market 
is steady at the late reduction to $9.75 for standard granu- 
Jated, all refineries quoting on the same basis. First grades 
of new pack British Columbia salmon are being quoted 
at considerably less than last year’s figures. Prices for 
cheese, butter and eggs are firm, and shipments of cheese 
last week exceeded 53;000 boxes. The export figures for 
butter, this season, are practically negligible. In other lines 
there is little activity. 

Latest district crop reports continue of a favorable char- 
acter. Hay, a staple crop in this section, is reported as 
showing an abundant yield, except in some more Northern 
localities. Pastures have suffered from lack of moisture. 

(Continued on page 15) 








Record of Week’s Failures 


USINESS failures in the United States still show sub- 

stantial reduction from those of a year ago, a total 

of 312 this week comparing with one of 415 in the earlier 

period. Except in the East, where the number is the same 

in each case, fewer defaults occurred this week than a 

year ago in all geographical sections, the most marked 
reductions being in the South and West. 

Of the current week’s failures, 148 had an indebtedness 
of $5,000 or more in each instance, which is equivalent to 
47.4 per cent. of the aggregate number. In this week of 
last year, when there were 235 similar defaults, the ratio 
was 56.6 per cent. 






























































Aug. 16, 1923||*Aug. 8, 1923|} Aug. 2, 1923 ||Aug, 17, 1922 
oO Over Oo | 

Section gs 000 Total $5.000 Total $5,000 Total $5,000. Tota 
Bast ...+e6s-. 57 120 61 98 64 113 75 120 
Bouth ...+-- 43 90 37 78 52 93 59 133 
Weat eeeeeeee#e 38 6S 42 65 51 77 RS 123 
PacifiC ...... 12 84 11 27 12 32 16 39 
i. Mieteceenet aan 312 151 268 179 815 235 415 
Canada eeeeee 20 50 ee ** 24 64 $1 64 
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BUILDING PERMITS AGAIN LESS 


July Total the Smallest of the Current Year, 
with One Exception 





HILE special dispatches to DUN’s REVIEW, published 
elsewhere in this issue, do not indicate any general 
reduction in actual building construction, latest monthly 
statistics of permits issued at leading cities of the United 
States show a continuance of the declining tendency that 
developed with the beginning of the second quarter of this 


year. The July total of $188,153,155 is, however, 13.9 per 
cent. in excess of the amount recorded for that month of 
1922. Most of last month’s gain was due to the larger value 


of the permits at New York City, the aggregate for the 
metropolis—$47,135,311—disclosing an increase of 49.5 per 
cent. With the single exception of Richmond, where there 
was a decrease of 24.3 per cent., each of the five boroughs 
reported gains over the permits of a year ago, notably 
Brooklyn and Manhattan. At points outside of New York 
City, the July total of $141,017,844 represents an increase 
of 5.5 per cent. in comparison with the aggregate for that 
month of 1922, owing to marked expansion at Los Angeles 
and Philadelphia. The high point in value of monthly build- 
ing permits issued this year at all cities reporting was 
reached in March, at about $342,000,000, and the low point 
was touched in January, at a little more than $172,000,000. 
With practically the same number of cities making returns, 
the July total is about 45 per cent. below that of last March. 

The detailed July building statistics are compared here- 
with for two years: 








July: 1923. 1922 July: 1923 1922. 
Akron .. $752,663 $609,796 N. Haven. $487,813 $1,004,940 
Albany 564,663 251,320 N. Orleans. 1,307,725 1,777,800 
Allentown. 250,850 285,375 Norfolk 266,447 136,247 
Atlanta 1,790,687 1,036,389 Oakland 1,947,324 1,900,712 
Baltimore. 141,248 3,530,640 Oklahoma 1,114,146 635,880 
Beaumont. 1,121 304,449 Omaha $56,878 S80.638 
Bingh’ton. 1,345 230,804 Paterson 16,7690 254,103 
Birm’ gh’m. 605,404 711,920 Peoria 100,350 324,900 
Boston 2,466,256 3,895,415 Phila. .. 11,229,180 7,138,455 
Bridgeport 137,427 320,860 Pittsburgh 2,622,418 2 906.061 
Buftalo .. 3,274,000 2,696,009 Pland,Ore. 1,532,115 2,206,615 
Butte 17,150 14,225 Pueblo 47,050 101,045 
Camden 185,120 446,720 Reading 112,375 85,925 
Canton 366,997 621,536 Richmond, 624,767 374,718 
Charleston, Sac’mento. 358,065 281,470 

 Sheses 81,175 57,525 Saginaw .. 177,23 136,762 
Charleston, St. Joseph. 279,455 155.025 

W. Va.. 325,834 106,106 St. Louis... 2,454,685 1,985,947 
Chicago 16,495,150 16,214,300 Salt Lake. 569,951 676,025 
Cincinnati. 1,265,210 3,127.435 S. Antonio. 659,762 532,709 
Cleveland.. 7,702,100 9,282,500 San Fran... 3,227,115 3,024,036 
Colum bia, Savannah. 213,825 119.630 

 & . a [4.350 §;| Weaewe Scranton.. 279,971 1,142,301 
Col’mb’s,O. 3,194,400 1,540,200 Seattle 2,875.75 1,298,745 
Covington. 112,600 198,500 Shreveport 406,600 587,221 
Dallas ... 1,618,717 1,365,154 Sioux City. 319,670 441,744 
Davenport. 228,623 264,099 So. Bend... 1,209,406 872,773 
Dayton ... 655,348 ,252,679 Spokane .. 131,475 216,845 
Denver ... 1,416,000 1,097,275 Springfield, 

Des Moines 856,610 776.215 a ‘ienes 289,319 317,995 
Detroit ... 7,340,284 6,605,527 Springfield, 

Duluth 385,620 389,282 | Mass. . 1,318,310 502.075 
E. St. Louis 240,047 142,640 | Superior .. 76,475 82.715 
El Paso... 87,715 617,184 | Tacoma 386.445 375.136 
IN nan si ob 370,000 558,111 | Tampa 159,276 181,434 
Evansville. 241,675 133,980 | Ter. Haute 249,725 189,401 
Ft. Wayne. 1,129,165 715.735 | Toledo 1,449,569 625,119 
Ft. Worth. 567,454 612.779 | Topeka... 214,230 79,070 
Gd. Rapids 544,565 2,526,800 | Trenton 463.492 522,625 
Greenville, a 261,262 159,323 

ff 168,265 125,025 Tulsa ‘ 605,650 1,685,606 
Hartford 1,416,938 592,245 Utica ..... 429,679 1,181,645 
Houston 748,609 1,574,713 Wheeling . 210,216 420,780 
Indian’p’lis 1,831,934 3,349,348 Wichita .. 444,498 379,297 
Jack’ville.. 408,641 505,553 Wilm’ gton, 

Jersey City 921,557 663.360 mes 6 ee 372,158 107,735 
K. C., Kan. 476,500 243,500 Wilm’gton, 

Bes Gee Bein 1,807.850 1,944,7°0 ie Gaeee 112.000 55,000 
Knoxville.. 607,800 367.350 Worcester. 663.202 661,622 
Lawrence... 404,170 237,080 Youngst’n. 300.380 1,158,430 
LongBeach' 1,323.391 535,884 

L. Angeles. 15,083,273 8,064.018 Total ....$141,017,844$133,653,838 
Lowell 141,865 257.310 Oe 

Macon 154,773 118,398 * Not included in total. 
Manch’st’r, + Figures not available. 

ie eee 185,348 173,330 

Memphis 1,047,625 2,310,095 New York City: 

Miami .... 1,229,900 616,844 

Milwaukee, 1,954,274 2.399.739 Manhat’n. .$12,614.060 $8.171,900 
Minne’p’lis 3,873,850 4,156,125 Bronx .... 4,040,350 3.918.245 
Montg’m’y. 156,100 47.471 Brooklyn... 22,002,825 11,745,855 
Muskogee. 79,000 63.205 Queens .. 7,729,370 6,699,500 
Nashville.. 438,441 1,031,624 Richmond. 748,706 989,790 
Newark 1,998,222 1,859,072 

N. Bedford 839,000 663,300 ae baves $47,135,311 $31,526,290 
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CONTINUED ACTIVITY IN BUILDING 
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INDUSTRY 





While Many New Projects are Being Held in Abeyance, Actual Operations Show 


Few Signs of Falling 


WHILE the present high costs of construction constitute 

a deterring factor in the building industry, few signs of 
any serious falling off in activity are indicated by the spe- 
cial reports received by DUN’s REVIEW. Some exceptions 
may be noted here and there, but, as a rule, these are con- 
fined to agricultural sections where the situation is adversely 
affected by local conditions. As a whole, operations are on 
a larger scale than they were a year ago, and work already 
under way is sufficient to maintain activity in the building 
trades for some months to come. In nearly all localiiles, 
the greater part of the activity consists of dwelling and 
apartment house construction, although a_ considerable 
amount of municipal building is in progress in a number of 
cities. 

Demand for lumber and other building materials con- 
tinues strong, and prices on most items are firm. Some 
recessions, however, have occurred recently in quotations 
for lumber. Skilled labor is scarce nearly everywhere, and 
wages are higher than they were a year ago. Bricklayers 
and plasterers are receiving $10 to $12 a day in many cities, 
and still higher rates are reported in some instances where 
competitive bidding for workmen has been engaged in by 
contractors. Banks are inclined to discourage speculative 
building, but plenty of money is apparently available at 
reasonable rates of interest for financing necessary building 
operations. The detailed reports follow: 


ALBANY.—Building operations are active. Permits 
issued during July showed an increase in value of $242,155, 
as compared with those for July, 1922. The average thus 
far this year has been about $1,250,000 a month, and it is 
excepted that this rate will be maintained over the entire 
year. There are 286 dwellings under construction and two 
new public schools, while two other schools are having large 
additions made. Industrial construction is more quiet than 
it was earlier in the year, though just now ground is being 
broken for one building which will cost about $150,000. 
Money is plentiful and Fall building bids fair to be very 
active. More labor could be used, but the shortage is not 
interfering with operations. There is a good supply of all 
materials with prices firm. 


PITTSBURGH.—Local building operations continue 
active, although a slight falling off was evident during July. 
The total volume for the four months ending July 3lst shows 
a slight increase over that for the corresponding period of 
last year. Construction costs have increased about 20 per 
cent. since the beginning of the year, and frequently the 
criginal estimates are enhanced by bonus labor charges, a 
serious shortage in some crafts being a factor. A number 
cf sizable projects have been deferred, when estimates have 
been considered prohibitive, and it is the general opinion 
that future activities will be governed almost entirely by 
costs. Should there be any further advances, operations 
will be checked, while reasonable reductions would-no doubt 
release considerable work now being held in abeyance. 


ST. LOUIS.—Permits issued in this city during the first 
seven months of the year authorized new construction and 
alterations costing $23,332,330, an increase of $10,193.557 
over the total for the same period of 1922. The number of 
permits was 8,479 as compared with 7,135, an increase of 
1,344. While it is stated that many projects are being 
held in abeyance, owing to high construction costs, actual 
operations have not as yet displayed any signs of falling off, 
as each month of the current year has shown increasing 


Ofi—Costs Still High 


activity. Work in progress includes a hotel annex to cost 
approximately $1,500,000; two hospitals, $3,000,000; a high 
school, $1,500,000 and club buildings, over $1,000,000. Per- 
mit has been issued for the Federal Reserve Bank building, 
which, when completed, will cost over $3,000,000. The per- 
mits mentioned above are for the city proper, but in addition, 
a large number of residences have been and are being con- 
structed in the suburbs. 

Contractors are able to man all jobs offered, without great 
difficulty, but most of the trades are asking for material 
increases in their wage scales. There is very little, if any, 
unemployment, and material prices are fairly firm. The 
prevailing wage scale, which went into effect in May of this 
year, varies from $1.00 to $1.50 per hour for skilled work- 
men. Banks report plenty of money available for necessary 
building operations at 6 to 7 per cent., but speculative build- 
ing is discouraged. 


BALTIMORE.—Building operations during the first six 
months of this year show a slight gain over those for the 
corresponding period of 1922. While some falling off in 
activity was noted in June and July, this is thought to be 
only temporary, as a large amount of work is planned to 
start at an early date. Municipal construction and the erec- 
tion of residences and apartment buildings has formed the 
greater part of the volume this year, industrial construction 
not being so much in evidence. Prices of local realty are 
still on the increase, and in many cases are higher than 
they ever were in the history of the city. While there have 
been some speculative transactions, these do not constitute 
2n important factor, and the activity of the realty market 
continues unabated, both in urban and suburban properties. 

Supply houses report an active demand for building 
materials. While prices showed an upward trend in the 
early part of the year, a reaction has been in evidence since 
the latter part of May. Lumber has undergone no recent 
price changes, but builders’ hardware has risen about 15 
per cent. since January Ist. Cement has shown a decline, 
but paints are firm, and glass is higher in price than for 
some time past. While a shortage of both skilled and com- 
mon labor was evident a few months ago, this condition is 
not so apparent at the present time. However, wages of 
skilled workmen remain high, and competitive bidding on 
the part of large contractors has tended to increase rates 
still further. In some instances, carpenters, bricklayers and 
plasterers are said to be receiving as high as $14 and $15 
per day. 

Building loans are readily obtainable at 6 per cent., and 
bankers do not anticipate any change in rates in the near 
future. Little difficulty seems to be experienced in financing 
kuilding operations, a large amount of money for home 
building being supplied by Building & Loan Associations. 


RICHMOND.—Notwithstanding the unusually large 
amount of building activity during the past year or more, 
the supply of buildings for dwelling purposes here still re- 
mains unequal to the demand. In some quarters it is thought 
the building program of the city is still about three or fcur 
years behind schedule. Nevertheless, due to the near ap- 
proach of Winter, increased cost of construction and inade- 
quate supplies, there has been a distinct decrease in activity 
recently, as compared with that earlier in the year and also 
as compared with work in progress at this same time last 
year. It is thought, however, that if prices of materials 
show some recession by Spring, there will be a large volume 
of work undertaken. Architects are said to be well em- 
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ployed, making tentative plans and preparing specifications 
for prospective structures, but unless there is an easing in 
the cost of construction, much of the contemplated work 
may not be undertaken. 

Lumber prices have recently declined from 10 to 20 per 
cent., and brick has declined from 6 to 10 per cent. Nails, 
building hardware, cement and plumbing fixtures remain 
firm. Reports as to the labor market vary, the general 
opinion being, however, that a larger number of both skilled 
and unskilled laborers could be employed to advantage. 
Plasterers and bricklayers are receiving $1.25 per hour; 
carpenters 85 to 90 cents, and unskilled labor 30 to 40 cents. 
Money for building purposes is reported to be readily avail- 
able, where proper security can be furnished. 


NORFOLK.—With the exception of municipal projects 
which were begun last year, the tendency has been to curtail 
building operations. Permits issued during the first six 
months of this year show an increase, both in number and 
value, over those for the same period of last year, but these 
statistics are misleading, owing to the fact that more than 
ten square miles were annexed to the city in January of 
this year. The demand for building material, with the ex- 
ception of lumber, exceeds the supply, due principally to 
extensive operations in nearby sections. The supply of 
labor, other than bricklayers and plasterers, is adequate, 
with wages stationary. Loans for building purposes are 
readily obtainable at 8 per cent., while the rates of building 
and loan companies is somewhat less. 


ATLANTA.—During the first seven months of 1923, 
building operations have been considerably in excess of 
those for the same period last year. Home building has 
been on an extensive scale, a number of apartment houses 
have been erected and numerous buildings for commercial 
purposes, including office buildings in the down-town busi- 
ness section, have also been constructed. There has been 
no substantial change in the volume of operations recently, 
but a decrease is expected with the approach of Fall. Few 
large structures are expected to be commenced in the near 
future, and in many cases contemplated buildings are being 
delayed in the hope of lower prices for material and labor. 
There has been no change in prices of cement, plaster and 
similar material during the past four or five months, but 
quotations on brick have been reduced slightly. Lumber and 
mill supplies are also somewhat lower in price, the average 
decrease for a complete bill being about 15 per cent. during 
the past few months. The demand for materials has 
siackened to some extent. Little trouble is experienced in 
financing central business building and choice residence 
property, but loans on smaller residences are somewhat 
harder to place than heretofore, and prevailing interest 
rates are higher. Labor in all building trades has been well 
employed at high wages. Just now, there is some scarcity 
of the more skilled workmen, but there is an ample supply 
of unskilled labor. 


MEM PHIS.—Conditions in the building industry are re- 
garded as generally satisfactory, although some lull has 
been experienced during the past month or six weeks. Resi- 
dential structures and smaller business houses are not going 
up in such number as in the first few months of the year, 
but there is promise of more industrial building, although 
many plans are being held in abeyance pending the busi- 
ness outlook. Large building here includes four office build- 
ings of skyscraper type, one 300-room hotel, the municipal 
auditorium, and a new waterworks plant, with a 600-room 
hotel and a large mercantile building projected to start in 
a few months. In addition, the program includes a number 
of church and school buildings. 

Labor continues scarce, particularly in more skilled trades 
and the tendency is to advance wages further in some lines. 
Prevailing scale is $11 a day for bricklayers, plasterers and 
painters, with carpenters 85 cents an hour and unskilled 
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labor 30 cents. Prices of materials average about un- 
changed, some decreases offsetting increases, and no par- 
ticular difficulty is experienced in securing deliveries. 

The supply of money for building purposes is plentiful 
and loans extending for periods of 5 to 15 years are readily 
obtainable at rates approximating 6 per cent. On the out- 
turn of the cotton crop and the price for which it can be 
sold will depend, in a measure, the scale of building for Fall 
and Winter. 


JACKSONVILLE.—Building permits issued in this city 
during the first six months of this year show a slight in- 
crease in value over that reported for the corresponding 
period of 1922. Activity has also been well sustained in 
most other sections of Florida, and it is believed that the 
total volume for the State is greater than that of last 
year. The demand for lumber and other building materials 
continues strong, but prices have fallen off to a slight ex- 
tent recently. Wages are not as high in Jacksonville as in 
some of the resort sections, where completion of work before 
the beginning of the Winter season is essential. Many work- 
ers have left for these points, but with the exception of 
plasterers and plumbers, there is no local shortage of labor. 

Banks are discouraging speculative building, but experi- 
enced operators appear to have no trouble in financing prime 
loans. Trust Companies and brokers report ample funds 
for investment in good mortgages at 6% to 7 per cent. 


CHICAGO.—Building operations show no falling off. The 
total number of permits issued for the six months ending 
June 30, 1923, was 7,146, as compared with 6,427 during 
the same period in 1922, indicating a net gain of 719. In 
dollars and cents the total value of permits taken out for 
the first six months of 1923 was $188,391,962, as compared 
with $111,602,310 for 1922. Permits in July, 1923, were 
1,296, as compared with 1,144 in July, 1922, while the total 
value was $16,495,150, as compared with $16,214,300. It is 
apparent that building is going on to the limit of the lator 
supply, notwithstanding advancing costs. The trades con- 
tinue to demand high wages and in many instances are get- 
ting premiums. 

In lumber and some other materials the tendency is toward 
lower prices. Some lines of electrical goods entering into 
construction work are cheaper than they were a few months 
ago. Common brick sells here at $12 per thousand, while 
other makes of brick are about the same as they were last 
Spring. In plumbing supplies, conditions are easier than 
they were a short time ago, and deliveries are more prompt, 
with prices about the same. Manufacturers of sewer pipe 
and drain tile have recently eased up a little in their opera- 
tions. Money for building projects seems to be in ample 
supply but rates, especially on construction loans, are high. 
It is quite evident that building work wiil continue as late 
into the Fall as weather conditions will permit. 


CINCINNATI.—Continued high cost of construction has 
had a tendency to curtail new building operations, though 
activity in work progressing is still of sufficient volume to 
keep craftsmen well employed, and supplies generaliy are 
moving quite freely on old orders. Building permits for 
the first seven months of this year show an aggregate value 
of $18,788,035, as compared with $16,565,520 during the 
same period last year. During July of last year 1,606 per- 
mits were issued, showing a total of $3,696,485. For the 
same month this year 1,604 permits were issued for a total 
of $1,856,590. While the number of permits approximately 
is the same, the total value shows a decided decrease which 
is attributable to the fact that no projects of magnitude 
have been started of late. Cost of construction is estimated 
as 25 per cent. higher than a year ago. Apparently the 
peak has been reached, and a recession in prices of some 
commodities is not improbable. 


(Continued on page 16) 
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FIRMNESS IN MONEY MARKET 


Call Loans in Small Demand Because of 
Inactivity of Stock Trading 


‘HE renewal rate for call money held steadily at 4% per 
cent. on each of the first four days of this week and, 
except for a marking down of the rate late on Tuesday, the 
same figure governed the new loans that were made. Time 
money was in only moderate supply and held firm at 5% 
per cent. The inactivity of the stock market, however, kept 
down the demand to small proportions, so that bids and 
offers were more or less nominal at the figure mentioned. 
Very little in the way of new business was put through, 
transactions consisting, in the main, of the renewal of ex- 
piring loans. Commercial paper was quoted at 5% per cent. 
for the best names and at 5% per cent. for others not so 
well known. Bankers’ acceptances were quoted at 4 to 4% 
per cent. for thirty days, 414 to 4% per cent. for sixty to 
ninety days, 4% to 4% per cent. for four months and 4% 
to 4% per cent. for six months. Call loans against accept- 
ances were quoted at 4% per cent. The Government with- 
drew $2,000,000 from the reserve depositories early this 
week. Gold in considerable quantity arrived from Europe, 
a part on private consignment, but the great bulk of it to 
meet foreign debt obligations due or pending. 








Money Conditions Elsewhere 

Boston.——The money market is rather quiet, and has weakened 
considerably. Call money is quoted at 5 per cent., with customers’ 
loans from 5 to 5% per cent. A moderate amount of business is 
being done in commercial paper at from 5 to 54 per cent. 

Chicago.—A further increase to above 83 per cent. in the reserve 
ratio of the Vederal Reserve Bank and a continuation of the down- 
ward trend of rediscounts give evidence of a comfortable position 
of the banks of this section. sorrowing demand is not very active. 
Commercial paper rules at 5 to 544 per cent., with bank loans mostly 
ait 5 to 5%, and a little business at 6 per cent. Investment demand 
is rather slow, but new issues are so few that dealers’ shelves are 
gradually being cleared. 

Cincinnati.—Money was firm. during the week, with an active 
demand for commercial needs. Country borrowers were also in the 
market. Rates continue to rule at 6 per cent. for all classes of 
loans. 

Cleveland.—Harvesting of crops has perceptibly strengthened the 
call for bank accommodation, but the money market, as a whole, can 
hardly be called firm. The acceptance market has been rather quiet 
for several weeks. There has been a substantial increase in the 
volume of savings deposits. Loan rates show little fluctuation from 
strictly normal figures. 

Kansas City.—Bank deposits are well maintained, with little 
fluctuation. Loans have increased slightly, with reserves practically 
the same as they were last week. Local rates of interest remain at 
6 per cent. 

Minneapolis.—Local institutions report current rates firm at 6 per 
cent., with 5% per cent. for preferred secured loans. Commercial 
paper is discounted at 5 per cent. 





Weakness in Foreign Exchange 


HE political developments abroad, and particularly the 

news that Germany, through its new ministry, would 
forego *any further reparations payments to the allied 
nations, had a depressing effect.on the rate for the French 
and Belgian franc, both of which fell in the early part of the 
week to new low levels for the year. There was an interval 
of firmness when a favorable construction was put upon the 
attitude of the new German cabinet toward the occupation 
of the Ruhr by the French, and some hope was expressed 
that the way might be opened to bring that question to a 
settlement. This rally was short-lived, however. Demand 
sterling was fairly steady, but there was a heavy tone in 
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Italian, Spanish, Holland and Scandinaviati remittances. 
The German mark rallied considerably from the low point 
of the year, made last week. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues, Wed, Thurs, Fri. 
Sterling, checks... 4.56% 4.567% 4.56% 4.5656 4.56% 4.561% 
Sterling, cables... 4.57% 4.5725 4.5745 4.56% 4.57 4.56% 
Paris, checks..... 5.67 5.5 5.51% 5.42 5.54% 5.5% 
Paris, cubies..... 5.67% 5.54% 5.52 5.421% 6.55 5.92% 
Autwerp, checks... 4.49 4.57 452% 4.42% 4.49% 4.39% 
Antwerp, cables... 449% 4.57% 4.53 4.43 4.50 4 40 
Lire, checks...... 427% 426% 4 30 4.2-\% 4.30% 4.29% 
Lire, cables...... 4 29 4.27 430% 4.29 4.31 4.30 
Swiss, checks.... 18 16 18 04 18 OS 1s. 18.13 18.10 
Swiss, cables.... 15.18 18 06 18 11 18.12 18 15 18,12 
Guilders, checks... 39 32 39 «26 39 29 39.27 39 37 59.34 
Guilders, cables... 39 35 39 30 BY 33 389.29 3: 39 39.36 
Pesetas, checks... 13 69 13 57 13 59 13.64 13 60 13.58 
Pesetas, cables... 13 71 13 59 3.61 13.66 13 G2 13.60 
Denmark, checks... 15 23 18 34 IS AT 1s,ti4 18.63 18.56 
Denmark, cables... 1S 27 18 37 18 60 15.66 1s 65 18.58 
Sweden, checks... 26.51 26 65 26 740 26.65 26 68 26.66 
Sweden, cables... 26.55 26 68 26 73 26.67 26 .0 26.68 
Norway, checks... 16 2 16 47 16 77 16.65 16 63 16.48 
Norway, cables... 16 28 16 50 16.°0 16.67 16 65 16.50 
Montreal, demand 97 62 07.75 97.75 97.75 97.5 97.75 
Argentina. demand 33 00 32.*0 32:0 32.70 32 70 02.65 
Brazil, demand... » 10 10 20 10 00 10.00 9 95 10.00 
Chili. demand.... 12.15 12 30 12 30 12.40 12.35 12.40 
Uruguay, demand. 75.40 74.75 14.75 74.75 74.00 74.25 





Comparison of Bank Clearings 
HE statement of bank clearings this week is for five days 
only, owing to the suspension of business on August 
10th, and shows a total of $5,192,651,000 for leading cities 
of the United States. This amount is 14.3 per cent. smaller 
than the aggregate for six days a year ago, but is 1.2 
per cent. larger than the figures for this period of 1921, 
when the record also covered six days. Even with returns 
for one less day, the current week’s clearings at a number 
of cities exceed those of last year, including Buffalo, 
Atlanta, Louisville, Dallas, Cleveland, Detroit, Los Angeles, 
seattle and Portland, Ore. 








Five Days Week Per Week Per 

Aug. 16, 1923 Aug. 17, 1922 Cent. Aug. 1%. 1921 Cent, 

MOGGGR. cscs $272.2 7.000, $2 0.000.000 — 2.8 $255.909.000 + 6.4 
Buffalo..... 13.309.000 39.700 000 + 9.1 33 092 000 + 30.9 
Philadelphia. 394 000.000 425,000,000 — 7.3 353.000.0000 +11.6 
Pittsburgh.. *135 012 000 Toe -+ cece, sees Vee aserees eoee 
Baltimore... 74 961.000 3.310.000 —10.0 65.203.000 +15.0 
Atlanta..... 40.521.000 37.649.000 + 7.6 35.71>.000 + 16.2 
Louisville... 26 449 000 24.34 .00u0 + &,6 -2 610.000 +17.0 
New Orleans 37.4 6.000 38.874.000 — 3.6 34.46>.000 + 9.1 
ae 23.939.000 20.927.000 + 14.4 18.250 000 +81.2 
Chieago..... 523%.387.000 534. 247.000 — 2.0 516 912.000 + 1.3 
Cincinnati... 56.854 000 56 972.000 — 0.2 51.955.000 + 9.4 
Cleveland... 102.152.000 100.146.0000 + 2.0 S2.317.000 + 24.1 
Detroit..... 115.351.0000 113.221.000 + 1.8 105, 25,000 + 9.1 
Minneapolis. 63 513.000 65 2 2.000 — 2.7 64.357 «v0 — 1.8 
Kansas City £130 01:0.000 136 341.000 a ial 154.790.000 ares 
Omaha..... 33 651.000 37.546.000 —10.3 37.524.000 —10.8 
Los Angeles. 125.247.000 103 000.000 + 21.6 £0.156.000 + 56.2 
San Francisco 140 700.000 146.500.00" — 4.0 124.800.000 + 12.7 
Seattle..... 36 035.000 32 969.000 + 98 29 649 000 4+ 21.5 
Portland. a 35.52)).000 33.527.000 4. 5.9 30.677.000 + 17.1 
ee $2.275.651.000 $2.309 950.000 — 1.5 $2.097.042.000 + 8.5 
New York... 2.917.000.0000 3,746.200,000 —22.1 3.032.400.0000 — 8.8 
Total All... $5.192.651,000 $6.056.150.000 —14.3 $5,.129.442.000 + 1.2 


7 Figures not available. * Not included in total. t Estimated. 


Average Daily 

Aug. to date. $1.000.759.000 $1.039.371.000 — 3.7 $917.685.000 + 9.1 
eT eveée : 1.168.340.000 = 1,251.4581.000 — 6,7 ¥6"',227.000 + 20.0 
SUMO. ccccee 1.159.090.9000 = 1,154.920.000 + 0.4 999.418.0090 +16.5 
May. ccccoce 1,177,534,000 1,143,911,000 + 2.9 982,676,000 +19.9 





Merchandise Exports Exceed Imports.— Foreign trade 
of the United States for the month of July resulted in a tavorable 
balance of $26,000,000, it was reported this week by the Department 
of Commerce. This is the first time tbe balance of trade has been in 
favor of this country since February, when the excess of exports was 
only $4,000,000. 

The favorable balance of July compares with a favorable balance 
of $49,000,000 in July, 1922, and with an unfavorable balance of 
£218,000 for June, 1923. For the seven months ending with July, 
however, the balance of trade against the United States by $116,- 
000,000, as compared with a favorable balance of $451,000,000 for 
the corresponding period last year. The department’s figures for 
July are preliminary. 

Imports for July were valued at $284,000,000, as compared with 
$320,257,030 in June and with $252,000,000 in July, 1922. Exports 
for the month were $310,000,000, against $320,038,219 in June and 
$301,000,000 in July, 1922. Imports in July were the lowest in 
value for any month since last October, when the total was 
$276,000,000. 
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STEEL OUTPUT SLIGHTLY LESS 


July Reduction Smaller than Expected—Change 
in Working Hours Inaugurated 





INAL figures on steel ingot production during July show 
that the output was greater than had been supposed, 
with a net loss of barely 3 per cent. Against this showing, 
however, unfilled tonnages have fallen off and there has 
been a considerable liquidation in accumulated bookings. 
Deliveries of finished steel products are obtainable much 
more promptly and operations during this month are under 
less pressure, though the shift in working hours will require 
various adjustments.in schedules. Pig iron output is re- 
ceding moderately, with a net loss of quite a few furnaces 
since the peak of May and early June, both steel making 
and merchant interests showing idle stacks. 

There is still a lack of stability to the fuel market. 
Brokers have been offering Connellsville furnace coke at 
$4 per ton,+though $4.25 and $4.50, at oven, are the quo- 
tations held more generally. Foundry coke is quoted at 
$5.25 to $5.75, at oven. Heavy melting steel scrap is a 
trifle steadier at $17, Pittsburgh territory, and $16, Chicago, 
but no marked activity has developed. Pig iron has re- 
mained rather depressed, and reports have indicated some 
concessions on basic iron from the figure at $25, Valley. 
Bessemer is quoted at $26.50, Valley, and No. 2 foundry 
at $25 and $25.50, Valley. Nominally, unfinished steel has 
continued at $42.50, Pittsburgh, for billets and sheet bars. 

With shortened working hours, the increase in labor costs 
is mentioned as a factor to discount lower prices in finished 
steel products. For specialties, however, some weakness 
has appeared, with concessions on hot and cold rolled 
decriptions. Merchant steel bars are held at $2.40, Pitts- 
burgh, and $2.50 is still quoted on structural shapes and 
plates. Tin plate is $5.50, Pittsburgh. From the present 
outlook, automobile makers are figuring on substantial 
requirements of sheets and other materials for the new 
season, and the release of some of this business is ex- 
pected shortly. In fact, a revival of buying by next month 
is regarded as a probability. 





Other Iron and Steel Markets 


Philadelphia.—The demand for steel has shown a slight improve- 
ment since the first of this month, and indications are that buying 
will continue to increase. Numerous inquiries for pig iron are being 
received, and some orders for large amounts have been placed. Not- 
withstanding the fact that heavy stocks are carried by furnaces, 
consumers seem to believe that the effects of curtailment of produc- 
tion will soon be felt, and are looking to future requirements. 


Chicago.—A beginning was made this week in putting the eicht- 
heur day into effect. While the trade generally expects an advance 
in prices of $1 to $5 a ton, as a result of the changed schedules, no 
move in this direction has yet appeared. Nor are buyers hurrying to 
cover their needs in anticipation of a rise. Generally the market is 
firm, and new orders are coming in about as they have for the last 
few weeks. Principal activity is in oil tank materials and rails. 
Close to 90,000 tons of rails are on inquiry and new tank business 
about to be placed involves 14,000 tons. Automobile plants, car 
shops and structural operations are taking somewhat less finished 
steel. Track materials are in fair demand, frog and switch makers 
taking about 3,000 tons in the last few days. Operations are holding 
up well, the leading interest producing at about 92 per cent. of 
cepacity and the principal independent at 75 to 80 per cent. Pig 
iron is more active at $27 to $27.50. 


Cincinnati.—Improvement along conservative lines is develop- 
ing in the pig iron market. Curtailment in blast furnace produc- 
tion and prevailing low prices tend to stimulate buying. Prices are 
easy, with a slight strengthening of some Northern grades. Manu- 
facturers of metal specialties and steel products report a fairly 
constant and general demand, and state that there has been a revival 
of trade following a quiet period during July. 





New life insurance taken out in the United States made a new 
record during the first six months of 1923, the business written 


- amounting to $2,937,000,000. 
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Decrease in Unfilled Steel Orders.—vnfitea orders on 
the books of the United States Steel Corporation on July 31 were 
5,910,763 tons, compared with 6,386,261 tons on June 30. This is 
a decrease of 475,498 tons. The uniilled tonnage a year ago was 
0,476,161 tous. 

The unfilled orders of the United States Steel Corporation at the 
end of cach month for a series of years are given herewith: 


Period. 1923. 1922. 1921. 1920. 1919. 

DE estews 6.910.776 4,241.678 7,573.164 285.441 6,654,268 
Jee 7.283.989 4,141,069 6.933.567 9.502.081 6,010,787 
Dt sekes 7.403.332 4,494,148 6.284.765 9.892.075 65,430,572 
BOE ct6sae 7.288.509 5.006.917 6.845.224 10,357,747 4,500,685 
BD access G.YSL.351 6.254.228 5.482.487) 10.947.466 4,282,310 
ee 6.386.261 5.635.531 5.117.868 10,978,817 4,892,855 
ee 5,910,163 5,776,161 4,830,32- 11,118,468 5,578,661 
Di srecded | aeeweeas 6.950.105 4.531.926 Llesats.uss 6,109,108 
Sept e600 eenceoese 6.691.607 4.560.670 10,374,504 6,254,638 
Co ecoetea § eeeceuee 6.902.287 4.286.829 9.536.852 6.472,668 
St ences epeeeeee 6.840.242 4750542 9,021,481 7.128.330 
DD: dcbavs  Oebecdos 6,745,703 4,268,414 8,148,122 8,265,366 








~~ 


Smaller Production of Steel.— A new low record for this 
vear in steel ingot production was reported in July, the daily rate in 
that month being about 140,600 tons, a decline of approximately 3,500 
tons per day from the rate in June. 

According to statistics compiled by the American Iron and Steel 
Institute, the July production of companies which made 95.35 per 
cent. of the country’s total was 3,352,474 gross tons. This means a 
total for the country of 3,515,966 tons, or 140,639 tons per day for 
the 25 working days. 

Monthly production of steel ingots, January, 1923, to July, 1923. 
Reported for 1923 by companies which made 95.35 per cent. of the 
steel ingot production in 1923: 

Calculated Approxti- 

Monthly mate Daily 

Production Production 
All : 


Months Oper- All Al 
1923. Hearth. sessemer. Other. Companies. Companies. 

January 2.906.892 728.270 9,467 3.822.369 141.569 
February 2.613.564 669,993 LOTT S.454,918 143.955 
| 6.046.309 TOHOH2Z5 12.841 4.046.854 149.883 
oe 2,974,579 772.485 13.933 3.944.412 157.776 
a 3.136.558 847.418 16.719 4.195.800 155,400 
re Ts 2 821.239 737.845 15.483 8.748.890 144,188 
 SPererr, 2,660,094 GSO,SS4 11,496 8,515,966 140,639 
Seven months. 20.159.235 5.236.330 90,736 26,729,209 147,675 





Car Loadings Near Best Record.—white the car load- 
ings of 1,053,130 for the week ended August 4 were the second 
largest for any one week in the history of American railroads, the 
total decreased 7,914 cars from that of the previous week. Com 
pered with the loadings of the previous week, a decrease in all the 
groups was reported, according to the American Railway Association 

Despite this decrease, the total for the week ended August 4 was 
190,467 in excess of that of the same week last year, and 246,952 
cars more than in the same week of 1921. While the number of cars 
leaded with revenue freight for the week showed an increase through- 
out the country of 22.6 per cent. over the number for the corre- 
sponding week of last year, freight loadings in the Western district 
increased only 15.3 per cent. and in the Southern district 17.1 per 
cent. The increase in the Eastern district was 20.3 per cent., partly 
due to curtailment of the coal loadings last year because of the 
miners’ strike. 

The following is a comparison of the total car loadings of four 
weeks in this year and the past three years: 


1923 1922. 1921. 1920. 
Pe 1,053,130 832.673 784,781 935.730 
SRS Seer 1.041.044 848,858 796.570 936,366 
Te Ree is 1,028,927 835.548 790,348 928,418 
Pe eres 1,019,667 850,666 776,252 942,851 





Anthracite Coal Shipments Decline.— snipments of an- 
thracite coal for the month of July, 1923, as reported to the 
Anthracite Bureau of Information, Philadelphia, amounted to 6,2€0,- 
053 gross tons, as compared with 6,634,787 tons during June, a 
decrease of 374.734 tons, or 5.6 per cent. The decrease was due to 
Independence Day celebrations and the fact that there were five 
Sundays in July, reducing the working days to twenty-five, against 
twenty-six in June. July shipments show an increase over those of 
the same month in 1921, when 5,462,760 tons were shipped, of 
797.293 tons, or 14.@ per cent. July shipments this year were 
about 535,000 tons above the average shipments for that month in 
recent normal years. 





According to the Department of Commerce, production of auto- 
mobiles was well maintained in June, reports from ninety passenger 
car and eighty truck manufacturers giving their output as 336,317 
passenger cars and 40,565 trucks in that month, as against 350,180 
and 43,012, respectively, in May and 263,027 passenger cars and 
25,984 trucks in June, last year. 
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HIDE TRADE UNDERTONE EASIER 


Recent Affected 
Prices of Domestic and Foreign Stock 





Abatement of Demand has 


YHE entire hide market continues quiet, with meagre 
trading and a weaker undertone in domestic packers. 
Tanners are talking down to 12%c. on light native cows, 
but are not disposed to break the market on small lots of 
mid-summer takeoff. On native steers, extreme light native 
steers and light Texas steers, packers have only held the 
market by including some August along with July hides 
at former Everything considered, the native end, 
possibly excepting light native cows, appears firmer than 
branded, probably owing to gradual declines at the River 
Plate. 

The situation in country hides is unsatisfactory from the 
viewpoint of sellers, who, when packer takeoff was in de- 
mand, refused to accept proportionate prices for their 
country holdings. Prices now are nominal on all lines. 

Foreign hides are generally easier, with gradually de- 
clining prices on sales at the River Plate of frigorifico steers 
and cows. Recent business in steers at $37.50, Argentine 
gold, was equivalent to around 13%c. c.&f. here. Cows 
sold at $29, gold, or about 10%c. c.&f. Common varieties 
of Latin-American dry hides show a downward tendency, 
owing to the withdrawal from original markets of European 
buyers, who had paid proportionately better rates for most 
varieties than domestic tanners. 

With the exception of the market for New York City’s, 
the general situation in regular weight calfskins shows 
weakness. New York City skins, on quite liberal trading 
of late, are well sold up at $1.45, $1.80 and $2.62% to $2.65 
for the three weights, with one sale of 9 to 12 pounds alone 
up to $2.70. Chicago city’s last sold at 16c., but have ruled 
slow for some time past and buyers are now generally not 
talking over 15%c. Kips continue a firm end, being in 
demand for buck leather. Continued strength is displayed 
by all foreign and domestic light stock to go into ooze calf. 


prices, 





Irregularities in Leather Trade 


EATHER business here and in Boston has continued quiet, 

except for suede calf and buck sides. In side upper, 
buck still leads in popularity. Locally, buck is not used 
much, as Brooklyn shoe manufacturers favor suede calf. 
Trade here in regular grain finishes remains dull, and is 
practically iimited to cheap stuff for stitchdown work. Large 
tanners list corrected grain, large spread mahogany, etc., 
sides, averaging 21% feet, at 26c., 24c., 22c. and 19c. fer 
the four grades in H and HM weights, with LM’s Ic. less. 
Stitchdown makers, as a rule, are talking around 15c. for 
low grades suitable for their needs, although they ccca- 
sionally pay up to 16%c. to 17c. Imported English cheap 
sides continue to compete materially with domestic leather 
for this class of work. As the call for side upper centers 
on buck, so is the demand for calf almost exclusively for 
suede, particularly in the East. Some grain finishes, now- 
ever, are reported to be sharing in the larger business in 
the West. Many interests continue to complain of insuffi- 
cient receipts to keep customers satisfied on deliveries. 
Leading tanners have thus far not pursued a policy of 
forcing up prices on the active suede lines, but steadily and 
increasing costs of raw stock may later prove a factor in 
prices for finished goods. Naturally, all tanners do not 
quote the same prices on the three grades of suede, but most 
of the quotations settle around 60c. for top selection in 
colors, with a range of 40c. to 45c. on second grade and 30c. 
to 35c. on third grade. A big New England tanner has 
listed 70c., 60c. and 50c. right along for colors in L and M 
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weights and 5c. less for LL. In this vicinity, more blacks 
are selling just now than any other shade. 

No especial change is noted in sole leather from the former 
more or less unsatisfactory conditions reported. Some job- 
bers, however, have shown more confidence, and have been 
gradually supplying themselves whenever opportunities to 
make a good buy were presented. Business with shoe manu- 
facturers leaves much to be desired, but expectations are 
that the Fall will witness a considerable increase in trading. 
One jobber recently purchased 2,000 one-brand oak finders’ 
bends, which he reports as having freely marketed at 50c. 
per pound. 





Quebracho Important ‘Tanning Material 
‘(HE exhaustion of various sources of supplies of tanning 

material have brought quebracho extract conspicuously 
into public attention during recent years. The known 
forests of the world of tanning value—hemlock, chestnut, 
oak, even quebracho itself—have disappeaied to a very con- 
siderable extent. Wattle groves require only about seven 
years to reach maturity, and this material is likely to be 
called upon by force of circumstances to play an important 
part in the leather industry. However, at the present time, 
the great demand of tanners is for quebracho extract. The 
manufacture of this product is, to a large degree, concen- 
trated in a concern with headquarters in London. At 
present, the whole production from the Argentine and from 
Africa is sold by the London office. 

With respect to quebracho wood, the company has en- 
deavorea to save its own forests as much as possible, and 
to rely to a great extent upon leased camps at Calvez and 
Belfino. These are now exhausted, and the concern is com- 
pelled to keep large stocks of cut timber as best it can. For 
this purpose, it is necessary to keep a stock of at least 
400,000 tons. Though it is almost impossible to foretell with 
accuracy the timber reserves of the concern, they calculate 
that it has in its own forests sufficient standing timber to 
assure continuous working of the factories for a good many 
years. So far, it has been the universal custom to axe the 
trees, whereby a considerable amount of timber is lost in 
the stumps and roots. Practical experiments are now being 
made to avoid this waste. The four factories in the Argen- 
tine have a productive capacity of about 100,000 tons of 
extract. It took many years to educate the tanner to the 
use of quebracho. In 1907, only some 40,000 tons were pro- 
auced and sold with difficulty. The consumption today is 
close to 200,000 tons. 





Improvement Indicated in Footwear Trade.—some 
advices from the Middle West note more orders being received for 
Iall footwear, with manufacturers, in turn, giving the leather mar- 
kets more attention, notably in upper stock. No particular change, 
however, is reported in this vicinity or throughout New England, 
There are some rush deliveries being made on children’s school shoes, 
put the footweur markets of the East are mainly quiet. Salesmen are 
getting sample lines ready in anticipation of starting out on new 
trips, and wholesalers are also sending their men out on the road 
earlier than usual, in an effort to pick up some immediate business, 
Low shoes are still the vogue in women’s goods, mostly in fancy cut- 
and material, with suede and buck still very popular. An increasing 
amount of patent leather is being cut. 





REGINA.—Unfavorable weather conditions are still a 
factor in the trade situation, both among jobbers and re- 
tailers, and there is no great demand for general merchan- 
dise. Harvesting operations have commenced in a number 
of districts, however, and this has had the effect of stimu- 
lating a better feeling in business circles generally. There 
is a disposition in banking and trade circles to operate along 
conservative lines until the actual outcome of the crop is 
more definitely assured. However, reports throughout the 
district are generally favorable. 
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MODERATE GAINS IN DRY GOODS 





Approach of Fall is Compelling Larger Opera- 
tions on the Part of Buyers 

HERE has been some quickening of the demand for dry 

goods in first hands. The approach of Fall needs has 
compelled more buyers to cover some part of their require- 
ments. Jobbers have been doing well in distributing advance 
orders, although some cancellations and revisions have fol- 
lowed reports of slow retail trade in some country sections 
during the Summer. Merchants looking to the longer fulure 
still find much in the unsettled stock markets and in the 
foreign political situation to induce conservatism, but they 
are counting upon the sustained prospects of good domestic 
harvests to bring about seasonable activity later on. 

Production of cotton goods is being curtailed appreciably, 
in some instances less than half the machines being in 
operation. Between now and the beginning of activity in 
the movement of new cotton, it is believed that fully one- 
quarter of the spindles will be affected by the slow demand 
for goods and uncertainty regarding cotton prices. The 
silk division has not been showing expected progress in 
production, demand for Fall silks having been confined to 
small quantities on which it has been difficult for manu- 
facturers to predicate steady operations. In wool goods, 
production is more fully maintained than in other textiles, 
the call for some of the Spring goods having been large and 
the balance of Fall goods in work still being very sizable. 
There are varying reports from knit goods centers, the 
hosiery end not doing as well, on the whole, as the knit 
underwear lines. Yet the latter reveal spotty conditions, 
as there are still many Spring lines to be ordered. 





Staple Piece Goods Improve 

N a rising cotton market this week, there was more 

tendency to buy moderately of print cloths, sheetings 
and some of the specialties for converting. Prices showed 
some advance, especially on certain of the constructions that 
were under-priced in relation to costs. Some of the staple 
print cloths increased in price 4c. a yard. There was a 
little more demand for brown sheetings, and the price re- 
covery on some numbers has run to 4c. a yard. A normal 
demand from the cotton bag trade is still lacking. Fine yarn 
goods have continued quiet, but there has been a little more 
trading in drills, twills, sateens, pajama checks and a few 
of the voiles. Finished cotton goods have been generally 
quiet. Demand has been better than it was at the opening 
of the month, but most buyers are still hesitating. Develop- 
ment of Spring business in finished cottons is very slow, 
and even the fancies are not being ordered in quantities to 
insure the most economical production. 

The volume of business booked in worsted dress goods and 
cloakings has been the bright spot in the wool goods division 
since the opening of Spring lines. Some of the smaller con- 
cerns making fancies and specialties for men’s wear have 
opened their lines, and report a very fair business. The 
clothing trade is still conservative in its attitude, and com- 
plaints of slow retailing are heard. In this division, there 
is a growing conviction that the volume of spot business this 
Fall will be unusual. 

Unsettled and weaker prices in the raw silk markets have 
further hampered the development of Fall trade in fabrics. 
The call for crepes continues, and silk and wool mixtures 
appear to be growing in popularity. Ribbons are quiet. 





Failures in Canada this week, numbering 50, show a de- 
crease from the total of 64 reported a year ago. There 
were 20 defaults this week with liabilities of $5,000 or 
more in each case, against 31 last year. 
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TY ryy.a? . 
Notes of Textile Markets 
There has been a very sharp advance in Egyptian cotton offered 
for sale in this country. 
Paisley shawls have come into fashion in a large way, and some 
of the finer worsted mills are busy on them. 


An improvement was noted in the 
cloths at Fall River last weck, 


volume of business fn print 
total sales being estimated at 80,000 


pieces, the largest for nearly two months past. 

Cotton yarn prices kave improved steadily since the first of the 
month, a staple number, 10s hosiery frame cones, 
at 37 %e. a 


now being quoted 
pound, compared with 35c. two weeks avo. 

some of the largest 
entered upon 


Southern sheeting and print cloth mills have 
for curtailing production, due to an absence of 
profitable tenders of new business and the expiration of old orders. 


plans 


Satin finished silk and wool crepes are popular for the Fall season. 
some new lines of printed silks are being prepared for Spring and 
Stylers look fur a return of the foulards, polka duts, and other semf- 
staples. 


Reductions in silks were made during the week by one large 
jobbing house. and it is stated that they have been followed by freer 
sales. The reductions were consequent upon recent declines in raw 


silk, and in some instances amounted to 10 per cent. 


The large textile imports from Great Britain are traceable primarily 
to the very low costs in England, and the necessity for getting busi- 
ness in any available market. It is estimated that only about one- 
half of the cotton manufacturing capacity of England is busy at the 
present time, and the United States market is especially inviting be- 
cause of its willingness to take in fine cottons. 





Weather Adversely Affects Cotton Crop.—In tts week- 


ly summary of crop conditions in the cotton belt, the Government 
reported, in part, as follows: 


As a rule, temperatures were near normal in thé cotton belt in 
the first two weeks of August, except fur intensely hot and dry 
Weather in the western portion, particulurly in Gklihoma. Little 
rain fell in the western portion of the belt, but showers were rather 
frequent from the Mississippi Valley eastward. The pe:iod was gen- 
erally unfavorable for cotton, although the crop made fairly good 
progress in some central and eastern portions of the belt. 

Showers were scattered and entirely insufficient in Texas, where 
cotton deteriorated and the condition was mainly poor to only fair. 
Drouth and heat caused shedding and premature opening, but weevil 
and other insects were doing little damage. Picking and ginning 
progressed rapidly, with bolls opening fast. 

The crop was wilting and shedding badly in Oklahoma, influenced 
by hot, dry weather and drying winds, with condition poor to fair. 
Progress and condition continued fair to very good in most of 
Arkansas, but cloudy weather favored increase of weevil activity in 
some central and eastern localities. It continued too wet in south- 
eastern Louisiana and bolls were opening prematurely in the north- 
western portion of the State, with condition generally unfavorable. 





General Business Notes 


There is reported to be a noticeable scarcity of fine linen and em- 
broidered handkerchiefs for the Christmas trade. 

It is reported that retail stocks of grass and fibre rugs that will 
have to be carried over this season will be the smallest for many 
years. 

Wholesale prices in France showed a rise of 2.2 points in June and 
the index number at the end of the month stood at 472.1 against 
469.9 on May 3l. 

New 


ness 


York State manufacturers of fabric gloves 
is showing signs of aud that 


that busi- 
prospects ure more 


report 
improvement 
favorable than for many months. 


According to a report by the Rubber Association, crude rubber im- 
ports in July amounted to 18,609 tons, against 25,245 tons for the 
corresponding month last year. 


foreign 


July copper shipments, and domestic, by American pro- 
ducers approximated 167,000,000 pounds against 185,000,000 pounds 
in June and 195,000,000 pounds in May. 

The West Coast Lumbermen’s Association reports that 130 mills 


manufactured 104.925 S47 feet of lumber during the week ending 
August 4, sold 95,599,381 feet, and shipped 97.948.758 feet. 

The Dominion Bureau of Statistics estimates Can:d<'s total wheat 
crop this year as 382.514,000 17.272.400 bushels less 
than last year’s final estimate. This forecast is based on crop con- 
ditions at the end of July and is predicted upon favorable weather 
until the harvesting is completed. 


bushels, or 
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ADVANCE IN COTTON EXTENDED WHEAT PRICES AGAIN HIGHER 





Hot and Dry Weather in the Southwest Again 
a Bullish Factor 


N extension of the rise of cotton prices occurred this 

week. There was much irregularity in the movement, 
but bullish factors had the greatest force and the option 
list at the end of Thursday’s session was about $2 a bale 
higher than at the close on the previous Saturday. It is 
still mainly a weather market, with the day-to-day fiuc- 
tuations governed chiefly by the news from the belt as to 
the progress of the crop. The official summary this week 
was, on the whole, unfavorable, and it stressed the adverse 
effects of the recent hot and dry weather in the Southwest. 
Maximum temperatures of as much as 110 degrees were re- 
ported from some parts of Texas and Oklahoma, and tem- 
peratures of 100 degrees were ratner common. With such 
temperatures, and with deficient rainfall, the crop in the 
Southwest not unnaturally has deteriorated, and in different 
sections of the belt the boll weevil are said to be present in 
large numbers. In view of these phases, it was not con- 
sidered strange that prices of futures advanced again this 
week, with both the October and December options going 
within 30 points of the 25c. level. On the other hand, some 
of the news was bearishly construed, advices from the other 
side indicating a slow trade in Manchester and Liverpool 
and some of the dispatches from domestic dry goods centers 
lacking stimulus. European political developments, more- 
over, were disturbing, and not a few operators in the local 
market were*disposed to defer aggressive action on either 
side of the account. 








Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues. Wed, Thurs, Fri. 
ae ee 24.75 24.70 24.95 25.00 25.06 a 
iis cecsepocenee 23 95 23.°9 24.38 24.38 24.51 24.54 
Sa 23.95 23.89 24.40 24.37 24.40 24.39 
Sa eee 23.75 23.65 24.12 21.10 24.05 24.02 
OS EES 23.80 23.742 24.21 24.16 24.14 24.14 
BEM ccccccccesecs 23.61 23.60 24.14 24.10 24.05 24.05 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues, Wed. Thurs. 
Aug. 10 Aug. 11 Aug. 13 Aug. 14 Aug. 15 Aug. 16 
New Orleans, cents..... © 200 24.00 24.25 24.50 24.50 25.13 
or, Wee GBs cccce 20s 25.25 25.15 25.65 25.65 Zocta 
Savannah, centS...ccce eceece 24.75 24.75 25.15 25.15 25.15 
GBGalvestum, COME. ccocse  ceoce 24.05 24.65 25.':5 25.15 25.25 
femphis, cents....... ese 23.75 «23.55 23.75 24.00 24.50 
See, DORR. cuccéecce Sacene 24.25 24.25 24.63 24.63 24.75 
Beeete. CONCB.cccccce cece 24.75 24.50 25.00 25.00 25.25 
a Cee. 5) (RRO Oe 24.55 24.45 25.00 25.00 25.10 
Little Rock. cents..... «++: 24.00 24.00 2400 24.00 24.25 
St. Louis. cents....... aes es 23.50 24.00 24.u0 24.50 24.50 
Dallas, cents........02 esese 24.00 23.65 24.30 aeeee 24.35 
Philadelphia, a ®@eees eeeese eeeee eeeete e+@ee j.- e808 





In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Fri. Sat. Mon. Tues. Wed Thurs. 

Aug. 10 Ang. 11 Aug.13 Aug.14 Aug. 15 ug. 16 
New Orleans.... et ee 120.00 121.25 122.50 122.50 125.65 
New York..... Swedes 126.25 125.75 128.25 128.25 2-.75 
RRVGRRAR ccccee ecesec 12::.735 123.75 125.75 125.75 125.75 
i. cesee " exeees 123.25 123.25 125.75 125.75 12"°.25 
Memphia .....2 e+ cee. 115.75 118.75 118.75 120.00 122.5 
i! ossccem 6 666% 12: .25 12' .25 123.'5 123.15 123.75 
Augusta ...... ; > eons 123.75 122.450 125.00 125.00 126.25 
Houston ..... Se ee 122.75 122.25 125.00 125.00 125.5 
Little Rock.....0  jjeceees 120.00 120.00 120.00 120.00 121.25 
a. mOtBcccces ea eee 117.50 120.00 120.00 120.00 122.5 
Dallas *eeeeeeaee eeetee 120.00 118.25 121.50 eeetee 121.75 
* Closed 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to August 10, according to statistics com- 
piled by The Financial Chronicle, 206,059 bales of cotton came into 
sight, against 191.190 bales last year Takings by Northern spinners 
for the crop year to August 10 were 15.980 bales, compared with 
72,138 bales last year. Last week’s exports to Great Britain and 
the Continent were 33,330 bales, against 21.527 bales last year and 
65.544 bales in the same week in 1921. From the opening of the 
crop season on August 1 to August 10, such exports were 43,994 
bales, as compared with 46,687 bales last year and 134,029 bales 
during the corresponding period in 1921. 





All Options Above the Dollar Basis, but Gain 
Not Fully Held 


[GNORING the disquieting foreign news, the Chicago wheat 

market started the week with an upturn that sent prices 
of all options above the dollar basis. When the buying 
subsided, however, there was a sharp break and a return 
of the weak tone which has characterized the trade for some 
time past. Export business is of small proportions, and 
there is apparently about as much reselling as new business. 
Country offerings are small from all directions, and the 
dearth of country selling orders is most noticeable in the 
Southwest. The cash market has been slow, but choice 
grades of wheat are slightly higher, mills readily taking the 
best kinds. The flour trade is of fair proportions and 
domestic demand is good. Foreign interest in flour is about 
as limited as in wheat, however. Weather conditions are 
good, as a rule, there having been little precipitation any- 
where, with mostly higher temperatures in the Canadian 
Northwest, where warmth is needed. 

The movement of corn is the smallest since 1920, not- 
withstanding the fact that present prices would seem to 
offer inducements for the grower to sell. A feature in 
the situation this year is the shortage in the South, which 
has been accentuated recently by extremely high temper- 
atures in that section. The market has shown a disposition 
to follow wheat, but at times has displayed independent 
strength. Cash demand is good and prices are somewhat 
higher. Weather conditions are generally favorable, al- 
though there has been some complaint of lodging caused 
by recent windstorms. So far as moisture requirements 
are concerned, the crop seems to be made. 

Oats have been firm, due partly to light offerings and 
also to delay in threshing operations in some sections be- 
cause of storms. There is a good movement for the season 
and a good shipping and speculative trade, but these facts 
have not had much market influence, as crop prospects seem 
to assure an ample supply of oats for all domestic and ex- 
port needs. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon, Tues, Wed, Thurs, Fri. 
EE 99 5g 1.01 99 '4 1.00% 1.00% 99% 
ee, esecesers 1.03 58 1.045% 1.03 58 1.04% 1.04% 1.037 
DRT cccececses See 1.09% 1.0. 3 1.09% £1.10 1 o9a 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon, Tues, Wed, Thurs. Fri. 
0 ee 76% 77 TH 36 76% 77% 79 
a. «eee 0 62% 63 % 62% 63 63 36 63 
a cvesesecs 64% 65% 64% 64% 65% 65 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon, Tues, Wed, Thurs, Fri. 
ie. seseeee 85% 85% 35% 363g 37% 37 
ak. wtenwee 37% 38 38 38% 39 39 
Ey ccccwns : 40% 41 40% 41% 41% 41% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon, Tues, Wed, Thurs, Fri, 
oe. sesece 65 65% 64% 65 65% 65% 
a  eseceve 68 6~% 1% 6% 65% 681% 
Ea éseosune 71% 71% 71y% 71% 72% 72% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 

Wheat————._ Flour. -~————Corn 








Pe re 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports, Receipts. Exports, 

Frida eececeee e000 606 estes e* eeetes eereeee eeeees 
Saturiay 2.862.000 360.000 $2°000 840008 
Monday 966660 8.631.000 136 000 3.000 946 1000 ee e088 
Tuesday .. ak 1.90 -000 846.000 5.000 755.000 eeeeee 
Wednesday eee 1,935,000 92 000 48.000 791.000 ecreee 
Thursday eatin _1,592,000 72.000 19,000 47 1 -000 eeteeer 
Total ..... | 11.924.000 1.408.000 160.000 8.809.000 ~....... 
Last yeat.... 18,070,000 8,363,000 77,000 8,999,000 1,206,000 


t Two Days. 
* Business suspended. 
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IRREGULARITY IN STOCK PRICES 





Oil Shares Subjected to Selling Pressure, but 
Good Rallies Occasionally Appear 


HE stock market was very erratic this week, with alter- 

nate periods of depression and recovery. The political 
developments in Germany over last week-end was an adverse 
influence at the beginning of this week’s trading, and was 
reflected, for a time, in considerable unsettlement in the 
market. Prices, however, moved, for the most part, within 
narrow limits and before the end of Monday’s session had 
rallied, in most instances, close to the previous week’s finai 
figures. A sharp selling movement in the oil stocks followed 
announcements of cuts in gasoline prices in various parts of 
the country by one of the chief producers. An effort to cover 
short contracts in the final hour of trading on Tuesday re- 
sulted in a rally that, in the case of some of the leading 
industrials, not only made up the earlier losses, but estab- 
lished advances over Monday’s closing quotations. Selling 
of the oil stocks was resumed in Wednesday’s trading; in 
the case of many of the low-priced issues, new minimum 
prices for the year were reached. Before the close, however, 
the rest of the list broke away from the oil group and scored 
a good recovery. It was evident from the action of the 
market that offerings were becoming less urgent, and traders 
attempting to cover short contracts were forced to bid prices 
up to fill their wants in that direction. There was further 
improvement in prices in the early trading on Thursday, 
which continued with increased vigor as that session pro- 
ceeded. 

The bond market was very irregular, with selling move- 
ments in the domestic issues scattered through the list. It 
was in the foreign securities, however, that most of the 
interest centered, and for a time in the early trading they 
were under special selling pressure. The announcement by 
the new German chancellor that reparations payments would 


cease was reflected in sharp breaks in the various French 


and Belgian issues and declines in many of the other obli- 
gations not directly affected. A steadier tone developed 
after the early selling had been absorbed. The Liberty 
paper was quiet and price changes were unimportant. 
The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Tours. Fri. 
> wm. 14.68 66.68 66.65 66.74 66.95 67.18 67435 
ee? soa 85.94 73.12 73.30 74.04 74.09 74.40 75.02 
G &T.. 78.25 7U.67 70.85 7TU.85 71.05 71.07 71.80 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 








Week Ending -—-Stocks— Shares-—, -————- Bonds 
Aug. 17, 192 Thix Week. Last Year. Thies Week. Last Year 
Saturday ..... 150.800 282.500 $3.002.000 $6,339,000 
Monday ...... 321,000 657 500 6.969.000 2,092,000 
Tuesday ....-. 634,300 491.400 7.187.000 9,574,000 
Wednesday ... 644,° 00 658,900 8,264,000 11,472,000 
Thursday ~ 503,700 653.700 5,887,000 10,9 1.000 
Dees ececce 6GO>.,.00 650,100 9.045.000 71,420,000 
Total ...... 2,763,300 3,294,100 $40,354,000 $61,878,000 


Federal Reserve Ratio Unchanged.— aggregate dectines 
of $21,700,000 in holdings of discounted bills, of $4,200,000 in accep- 
tances purchased in open market and of $400,000 in Government 
securities are shown in the Federal Reserve Board’s weekly consoli- 
dated bank statement issued as at the close of business on August 15. 

The consolidated statement of the twelve Federal 
follows: 


Reserve banks 


RESOURCES: 
enn Gees MOOOTER. ccc cchcecvecee 
sé 


Aug. 15, 1923. 
$3,129 881,000 


Aug. 16, 1922. 
$3,066,434.000 


te pe esieag eeee es eeee 3,195,.067,000 3,197.8558,000 

“ Bills on Hand..... 06 0eeeuss 974.628,000 532,085,000 

7 Se Ps 6 ose ee sce wees 1.064,489,000 1,020 711.000 

~. SE bees 66688068 60h SO. 5,076,743,000 4,879,086,000 

LIABILITIES: 

Cees BU Bc cceccececes ovcecoce Geese $105.983.000 
Surplus ..... WOTTTITITTTTT Tet 218,369,000 215,398,000 
tt, i, ccc ewkeseant eeeee 1,902,430.000 1,846.965.000 
F. R. Bank Notes in Actual Cir..... 2.231.815,000 2,142,288,000 


F. R. Bank Notes in Cir.—Net Liab. 
Other Liabilities....... 
Total Liabilities..... 
Ratio of Reserve.......-... ~ 


1.550.000 
612.693.000 
5,076,743,000 


77.3% 


58.136.000 
510,322.00 
4,879,086,000 
80.2% 


*eereneeeeeeteee? 
*e @ee#ee 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 





QUEBEC.—Business during the past week has been only 
moderately active, with little change in local market prices. 
The lumber market is quiet, and this condition also holds 
in the fur trade. Shoe manufacturers report business about 
up to expectations for this season of the year. While crops 
harvested thus far have not shown exceptionally large yields, 
it is believed that the average results will be satisfactory. 

HALIFAX.—The apple crop throughout the Annapolis 
Valley promises to be an exceptionally good one. On ac- 
count of the poor crop of apples in England, indications 
point to a big demand and satisfactory prices for the 
Province of Nova Scotia fruit. Lumber conditions continue 
to improve, and the mills are showing increased activity. 
The hay crop has been exceedingly good everywhere, and 
there appears to be increased confidence on the part of the 
merchants generally. 

TORONTO.—Wholesale trade in dry goods thus far this 
year compares favorably with that for the same period of 
iast year, and substantial orders from Western firms are 
expected during the next 60 days. Furricrs are busy repair- 
remodeling, etc., but the call for new goods is inconse- 
quential, and those engaged in primary treatment of skins 
report business quiet. The trade in men’s furnishings and 
clothing shows little change, but milliners are doing well, 
with promise of further revival, to judge from inquiries. 
Wholesale grocers report a fair volume of business, and 
orders for canned Califernia fruits have been placed lib- 
erally, at prices substantially below those quoted last Fail. 
Mail orders are frequent in all lines, especially in the drug 
trade, where business appears to be gradually increasing. 
Produce quotations have stiffened, and the export demand 
for butter and cheese has improved considerably. Collec- 


ing, 


‘“) 


tions are fair. 

WINNIPEG.—Retail trade is rather quiet, recent cool 
weather having affected the demand for summer goods. 
Wholesale business, however, has improved, one large dry 
goods house reporting the largest Fall bookings on record, 
with few cancellations. The volume of orders in the shoe 
business has also increased, and prospects are considered 
better than for several years past. Except in Southern 
Manitoba, crop conditions are generally considered favor- 
able. Collections are reported fair. 

CALGARY.—Some lines of business report a decrease in 
sales, as compared with those of last year at this time, while 
in others there is a fair increase. The harvesting of grain 
has commenced in southern Alberta, and farm labor is re- 
ported to be scarce. Recent rains have proved beneficial to 
late grains, and generally speaking, the weather is ideal for 
all crops. Collections are slow. 

EDMONTON.—Wholesale and retail business is quiet. 
Country merchants are still limiting their purchases to 
immediate requirements, and show much hesitancy in 
placing orders for future delivery. There are signs of 
increasing activity in the coal business, and dealers in 
lumber state that the outlook for Fall trade in their line is 
quite favorable. Crop conditions throughout northern 
Alberta continue satisfactory, although grain has been slow 
in maturing, owing to damp weather. Harvest will not 
be as early as anticipated. 

SASKATOON.—tTrade conditions at this time are rather 
dull. Wholesalers are receiving satisfactory orders for Fall 
shipment in clothing, dry goods and footwear, but buying 
for immediate requirements is below normal. Business in 
the grocery and fruit lines shows a decrease as compared 
with the corresponding period of last year. However, fruit 
jobbers report business more satisfactory, owing to price 
stabilization. The building trade is fair in the construction 
of dwellings, but very few large buildings are being erected. 
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BUILDING INDUSTRY SURVEY 





(Continued from page 9) 


There is no shortage of supplies. Stocks are ample and 
shipments continue good. Demand for lumber has decreased 
noticeably during the past thirty days, and some weakness 
has developed in prices. Demand for loans from building 
associations is particularly heavy in suburban districts, and 
interest rates range from 6% to 7 per cent. 


CLEVELAND.—Sufficient building is going on this Sum- 
mer to keep the various skilled craftsmen well employed, 
and in some of the trades there has been an actual shortage 
of men. Residential building maintains the lead and the 
volume is large, but indications are that from now on there 
will be some slackening in the demand for building 
materials. Stocks of lumber in the local market are normal, 
and the movement has been about as anticipated by dealers. 





TOLEDO.—While there has been a tendency to postpone 
building operations other than those that are distinctly 
necessary, the trade continues to be very active. In this 
city, the value of building permits for July were double 
those of July, 1922, and for the first six months of the year 
practically equal to those for the entire year of 1922. In 
the towns and cities of Northwestern Ohio and Northeastern 
Indiana, construction also continues on quite an active 
scale. Some large contracts have recently been let, while 
others are being held up for a time. The only dulness in 
the industry is noted in the strictly rural districts. 

There has been some recent reduction in the price of 
lumber, but other materials entering into building opera- 
tions, as well as wages, remain stationary as to cost. Labor 
is all well employed. 


YOUNGSTOWN.—No large construction work is in 
progress at present, but two office buildings involving possi- 
bly $1,000,000 are contemplated for early Fall. Several 
large school contracts have been completed recently, but no 
further work of this character is in immediate prospect. 
For the past year or two the building of homes has fallen 
far behind the need occasioned by the growth of the city, 
and the present volume of construction of this class is only 
about 60 per cent. of normal requirements. High costs are 
the principal deterring factor, as banks report more than 
sufficient funds to finance home building operations at 6 to 
7 per cent. 

Prices of materials appear to have reached the peak, and 
slight declines are reported recently. The supply of labor 
is ample, but without any surplus. Skilled workmen are re- 
ceiving from $1.15 to $1.25 an hour, while in some instances 
contractors are paying bricklayers as much as $1.37. 


DETROIT .—A review of conditions in the building trade 
at this time indicates a substantial volume of business in 
progress. Houses handling materials report an increase in 
their business as compared with last year’s volume, al- 
though latterly some slowing down is evident. It is con- 
ceded that the continued high cost of materials and labor 
has restricted a further expansion of operations. A number 
of large projects have been held in abeyance, as well as a 
large volume of smaller and individual construction work, 
pending a reduction and readjustment of costs, which is 
regarded as inevitable as well as necessary to the continued 
healthy and normal growth of the business. 

Supplies in some lines, particularly cement blocks and 
certain grades of brick, have not kept pace with the demand 
and this has held up jobs to some extent. Some reduction 
has been effected in certain lines, but no general cuts have 
yet been made and the labor wage continues high. 


GRAND RAPIDS.—Building operations have been quite 
active thus far this year. For the six months ending June 
30th, 2,724 permits were issued, with a total valuation of 
$5,818,250, as compared with 2,399 permits and a total valu- 
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otion of $5,625,972 for the corresponding period of 1922. 
This is the largest half year period in the history of the city. 
A material decrease was apparent in July, due to easing 
up in commercial and industrial building until present jobs 
are completed. House building, however, has gone forward 
without interruption, although it is said that banks are 
tightening up to some extent on loans, with interest rates at 
6% per cent. for the purpose of spreading building opera- 
tions over a longer period. Production of lumber has kept 
race with the demand, but costs of building material in 
ceneral have advanced slightly during the past six months. 
Labor is well employed at good wages, and prospects for the 
building trades for the remainder of the year appear to be 
very favorable. 


SAGINAW.—While building operations during the first 
six months of this year were greater than those for the 
same period last year, they were somewhat below normal, 
and have fallen off to a considerable extent recently. Most 
construction work has been confined to small or moderate 
sized dwellings, and the demand for building materials gen- 
erally is slow, due to lack of building operations of any 
considerable magnitude. The increased cost of material and 
labor are generally considered responsible for this condition. 
There is a fairly good supply of common labor at 50 cents to 
55 cents per hour, but there is a shortage of carpenters and 
of bricklayers, who receive 90 cents and $1.25 per hour, 
respectively. Loans for building purposes are readily 
cbtainable at 7 per cent., but the demand is only moderate. 
It is generally believed, however, that a decrease in the 
price of material and labor would result in an immediate 
and marked activity in building lines, both in residential 
and industrial construction. 


INDIANAPOLIS.—Building operations still continue 
very active, and the general volume thus far this year com- 
pares very favorably with that for the same period of 1922. 
There was a slight falling off during July, but the usual 
activity is again apparent this month. Labor in some lines, 
is scarce, and rates of wages still continue at high levels. 
Current operations center chiefly in the erection of dwelling 
and apartment houses, and there is but little industrial con- 
struction, although work has started on a bank building in 
the down-town district. Loans for building purposes are 
readily forthcoming from trust companies and building and 
loan associations at rates varying from 6 to 6% per cent. 
Building materials, lumber, etc., are in good supply, with 
but very little change in prices. 


~ 
MINNEAPOLIS.—The building industry during the 
month of July showed a slight decrease as compared with 
previous months, but an advance compared with the same 
period a year ago. Activities are centered chiefly on dwell- 
ing and apartment houses, and during the past few months, 
very little industrial construction work has been done. Per- 
mits for dwelling houses have shown a substantial increase, 
and if continued will surpass the number of permits issued 
for dwelling houses during 1922. Lime and cement dealers 
report an increase in sales, and prices have increased from 
&2.70 a barrel in 1922, to $2.90 a barrel now. Lumber and 
other building materials have increased slightly in price. 
The outlook in the building line for the Fall months is very 
encouraging. 


ST. PAUL.—New construction work for which permits 
were issued in St. Paul during the first seven months of the 
year show a total value of $16,057,829, as compared to 
$12,898,905 for the same period of last year. The largest 
gain was in July and was caused by one permit in the sum 
of $1,900,000. Several public schools are under construc- 
tion, and among some of the larger permits granted are 
theatres. A number of apartment houses are also under 
construction but the bulk of new building has been moder- 
ate priced homes. Labor wages were increased about 10 
per cent. on June 1, 1923, and the present scale paid per 
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hour ranges from 40 cents for common labor to $1.12% for 
bricklayers and stonesetters. Prices of building material 
are about 10 per cent. higher than those of a year ago. 
Financial institutions have not hesitated in making loans on 
property. 

A survey of country districts beyond the Twin Cities 
comprising all of Minnesota, North Dakota, the north half 
of South Dakota, and a strip of Western Wisconsin, re- 
veals but little that is encouraging at this time. While there 
are some few places in which a slight increase in building 
operations is noted, reports throughout the district in gen- 
eral, indicate decreases with operations below normal. In 
the Red River Valley district, Fargo and Grand Forks re- 
port a slight increase, and like exceptions are noted in a 
few places within the Minnesota River valley and South- 
western district. At Pierre, South Dakota, building oper- 
ations are said to be the heaviest since 1919, and a slight 
increase is reported at Watertown and a few inland towns. 
Construction work appears to have been confined almost 
entirely to dwellings and barns; industrial construction 
throughout the territory having amounted to little or noth- 
ing. A somewhat pessimistic feeling concerning future 
activities is manifested at different points, some frankly 
expressing their determination to refrain from making any 
improvements or investments in construction so long as 
present costs continue to exist. The ability to procure loans 
does not appear to be a factor in the case. Throughout the 
territory farm loans are reported to command from 5% to 7 
per cent. interest, according to the source, and the margin 
of security. Loans on improved city property in many 
places have commanded as high as 8 per cent. 

There is no apparent scarcity of labor, and in many dis- 
tricts, those who were without employment, are reported to 
have gone to the cities. Carpenters are receiving all the 
way from $5 to $8 per day. In some places, plasterers have 
commanded as high as $10 a day. 


DULUTH.—While building permits for the first six 
months of this year are considerably in excess, both in 
volume and number, of those issued in the same months in 
1922, operations are still below the estimates made in Janu- 
ary of this year. High costs are responsible to a large 
extent in this connection, and it is expected that the weaken- 
ing of material prices at this time will stimulate the build- 
ing industry during the remainder of the year. 

Money conditions are favorable, building loans being 
obtainable at 6 per cent. on good security. While markets 
are not glutted, there is sufficient material to care for build- 
ing operations in progress. A wage increase of approxi- 
mately 10 per cent. was granted June Ist, and the present 
supply of labor is sufficient to meet all demands. 


OMAHA.—The building program in this territory during 
the past two years has been entirely confined to the larger 
cities, as the farmers have erected very few houses or build- 
ings, due to their unsettled financial condition. In the 
larger cities, particularly Omaha and Lincoln, there has 
been a large amount of house building and during the first 
six months of 1923, all records in this respect were broken 
both for number and for value. Since the first of July the 
number of permits has fallen off, though there is a fair 
amount of work still under construction and labor is still 
in good demand. 

The money market, insofar as it affects building loans, is 
very easy, and the building and loan associations in Omaha 
show a larger amount of available money on hand as of July 
ist than at this date in previous years. The material mar- 
ket has shown several declines since the early part of the 
year, and nearly all grades of lumber are readily available. 
Plumbing supplies, however, are an exception, as there has 
been no reduction in this item. 


DENVER.—Building operations continue active in this 
eity, total permits for the past seven months exceeding 
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1922 figures by $2,621,175. In July, permits to the value of 
$1,416,000 were issued, contrasted with $1,097,275 in July, 
1922. Included in the permits issued for that month are 
196 residences, three office buildings, three churches, two 
hotels, additions to two schools, one new commercial school 
and a new telephone exchange. Contracts have also just 
been let for excavation and construction of the foundation 
for a new high school to cost $1,800,000. Building money 
appears plentiful, which has been the case since the start 
of the building movement three years ago. 

PORTLAND.—There has been a lessening of building 
activity in this city recently, owing to the increasing cost 
of construction. During July 1,017 permits were issued for 
buildings estimated to cost $1,469,000, of which number 188 
were for dwellings to cost $705,695. In the corresponding 
month last year 1,313 permits were issued, having a valua- 
tion of $2,206,615. While less construction is contemplated, 
a good volume of building is still under way and work is 
keing completed on structures costing several million dollars. 
This includes a $400,000 addition to an office building and a 
$1,000,000 fraternal building. Another large fraternal 
structure and two bank buildings are also in course of 
construction. Work has started on a $300,000 union termi- 
nal for interurban auto stage lines, and a permit has been 
issued for a $365,000 family hotel in a residence district. 
No reduction in building costs is expected during the re- 
inainder of the year, and as the housing situation is no 
lenger acute, the volume of construction is expected to be 
lighter. 

SEATTLE.—No acceleration has been given building con- 
struction recently and it is now the opinion of the trade that 
no great improvement will be noted until next Spring. 
Material and labor costs rising beyond the point where in- 
vestment money would be tempted is blamed for the slow- 
ing down which has been evidenced by the industry for the 
last two months. However, the total value of permits issued 
by the Seattle building department in July aggregated 
$3,122,000, which is nearly double that for the same month 
last year, and is ahead of the normal business of the month 
just previous. The figures for that month were exaggerated 
beyond their ordinary relative proportions, owing to one 
permit for a $4,000,000 hotel. Work now under way is 
progressing rapidly, and much of that projected is also be- 
ing carried forward, but there is also a large volume being 
held in abeyance. 

There is no labor shortage, nor does there appear to be 
any more than average surplus of labor in the various 
crafts. Wages are fairly stable at present levels, which are 
from 25 to 50 per cent. over the schedule of a year or so 
ago. All classes of construction are included in permits 
being issued, but detached dwellings total the largest in 
number of permits and in dollars. Many apartment build- 
ings and a number of business blocks are under way. While 
the volume of building construction for the first seven 
months of this year is much ahead of that for the same 
period of last year—$16,000,000 as against $11,000,000—it 
is not now expected that the year’s total will make such a 
favorable showing. 





VANCOUVER.—Retail trade while only fair, is deriving 
considerable benefit from the heavy tourist traffic. Whole- 
sale trade in heavy hardware is reported good, and a large 
quantity of goods is being shipped to out of the way points 
before Winter sets in. Coal production has been showing a 
satisfactory increase, and mining in general throughout the 
Province has been more active than for some years past. 
Fruit crop prospects are good. Reports from salmon can- 
neries state that the pack to date is slightly greater than 
during the same period of 1922, while the halibut catch is 
somewhat lower. There is no apparent change in the lumber 
industry. Labor in general is well employed, and business 
throughout the Province is quite satisfactory. 





Minimum Quoted Prices at 




















New 
















































































Werk, Gales ethereie’ soon WHOLESALE , QUOTATIONS OF COMMODITIES week to Fetes 
cite 
ARTICLE This Week | Last Year || ARTICLE This Week | Last Year ARTICLE This Week | Last Year 
APPLES: Common... ..bbi 4.00 — 2.50 | ‘Indigo. Madras......... Ib) 85 90 |! Neatsfoot, pure......-gal |} jam, 
BE beeh ogo. oo ° 7 Too. 5-00 || Prussiate potash, "yellow “ 2 33 Palm, Lagos Ib | % oe 
BEANS: Marrow. eh. 100 1b hts 9.25 |] Indigo Paste. cone 26 30 Petroleum, cr., at well. .bbl is 8.00 
Medium, chuice..... «| = 750 9.75 || FERTILIZERS: | eecdete weete Seat aah 2.75 “13 
Pea, choice. > = 6.25 T+. Bones, ground, steamed | ¢ ; ot, i bse gy 1; "as 14 25 
Red Kidney, choice.. «  « ae 8.75 |] 1 am., 60% bone | 1 Min, “tah, Te dest ie «| 19% 31 
Whi te, kidney, choice so 66 8.75 10.00 i phosphate, Chicago. ..ton 23.00 27.50 1 Cylinder, Y id test. | t- 45 
BUILDING MATERIAL: 1 Muriate potash, a unit 81.10 | 32.95 | Paraffine. 903. % ee 36 23 
Brick, Hud. K.. com -1000; 21.00 | 21.00 || Nitrate soda...... lbsi— 2.41 | 2.35 || Wax. ref. 125m. gr. 1b| 4 | 3% 
Port'd C t. bulk at mill bb! 1.60 | 1.70 || Sulphate, ammonia, | Rosin. first re > ee +6 p “Ao 39 
Lath, Bastern spruce. 1000! 8.25 | 8.25 || domestic f.0.b. works “ “| 3.20 | 3.10 || Soya-Rean, tk. Coast 7 
Lime, f. -0.b. fty. ov Ib bbi| 1.90 | 1.90 | Sul. potash, bs. 90%. . ton 39.30 42.30 |} prompt . re l 8% ¥ 
Shingles, Cy yp.Pr.Nvo.1..1000! 138.00 ; 13.00 || FLOUR: Spring Pat. 196 Ibs’ + 6.25 6.75 || Spot Puiptboran tigi, | 10u 11y, 
= Cedar, clear. 1ovo| 4.76 | +++. || Winter, Soft Straights. . ‘*| 4.50 | 4.90 || PAINTS: ea . laine St age a | 8% 
RLAP, hg -4 ee S.90'| a I | -Itharge, Am. -Ib | 10.40 ' 
8-08, 40-in. “-. a ™ va! 5.20 | . 5 pall | yoo Phage ye oe 2R bu —— EES 1.18%) Ochre, French......... + | 2 | 2% 
Coal: f.v sg Mines. Ton! '| Oat N. 3 reees 1.07% | $4 2 | Paris White, Am. — ef 1.25 | 1.35 
Bituminons- ba et — sz white..... ol ta} 43 %2|| Red Lead. American... . oof 10.90 | 9 
Pool 1 (N. S.)...._. «$3 00-83.25 4 Rerie poe ® ssevceses Olt fo} mo || Vermilion, English..... ed 1.25 95 
Pool 34 (High Vol. SC} «| 1.55. 1.70) ! | Bees, aytiee  t ™ + mes 1.45 || White Lead GB. ncoce - 11.85 | oo 
Anthracite: | Straw, 1 », No. 2 os asl 1:1 "95 I Dry ...... af 5% | % 
Stove (Inder pendent). /12 50-18.75 +. gE. rye, No a . vv | Whiting Guest. 100 on 1.00 | 1.10 
Chestnut inde pendent) «(12.50-13.10 +. HEMP: Midway, ship... -lb! 12 | 9% |} ine, Amerivan........ = 7% - 
og (Inde pe ndent)..... «! G6.7U- 8.00 ?. | HIDES Chicago: | } {| F. P. R. Me ceece — 9% j 3% 
Stove (Comp — el 8.00- 8 50 ee Packer No. : “native, 1b 15 29 || Asphalt Paint......... al) 70. “ = 
Chestnut (¢ oupany).. &.00- 8.05 +. No. 1 Texa sal 13) 18 || Roofing Aephalt.. ton | 47.00 .00 
Pea (Comp: _, . ePaper 6.U00- 6.30 :- se Ty poreeoee beeen: a 12 | 17% || Paving Asphalt........ ee] 44.50 | 44.50 
COFFER, ~~ rece aire Sows, a; native. ... ef 14% 18% | FAPSR: ope -100 Ibs | 4.00. —.. 
bee ec U *}4 J e cows. . ‘| ) took. S. § -enawoe o's 7.20 . 
Santos N ‘6 13 S os! . : ‘ad | 
COTTON GOUDs: me es | —_ i ggg eA Hi Steers... vie “he is \, || je — _ ' Ki ‘nn! 60 00 | 45.00 
row - i € eeeee ‘ 2 72 || © SSE e~ ee ec eoeeesns i U.UY 
Wide sheeting. a -3d) = 13 _ - en. - we 11 li nares. ee at 1,00 | we 
Bleached sheetings. yy ~ ix, +4 N >. : A vote ee wu 13% 14 ; & ulphite, Dom. bl..100 Ibs | 4.50 | 244, 
iw... * ° 1410 | L7 +d | a ago City Cait at a 4 72 | = pew _ l Mix. vert a | J 10 75.00 
me sheetings. 4 yh 5. | 11 +h HOPS: N. ty alts ne a 3 a “ DEED. cw cer ccese (0.00 | 8.00 
Standard prints ol 9 tn Tita! JUTE Pa , - Prime ‘22 Mt ae ~~ BP EAS: Seote h, choice, 100 Ibs | *.00 9: VU 
ome drills, standard. . «| 15% | 13 | poi PS eae ee se Paar inne” te Barca Boece 
e i rT 1 ‘ ¢ 9 : 
Frimygiotie, so inc” | 7 | HM Eaton parks, tr thes c} gp | az. | Hee eters ner 100 tb —  teep | bas 
4 4A | S% | ist 3 i c | 4 od li} CS, Pr ig a ir S.00 | S.40 
LL Pe ere 6! | elting Butts, No. 1, light **| iO | 65 Lard, N.Y. Mid. W. “ “i+ 11.55 11.30 
manne. belting duck..; >) «|-— 41-44 | 39-41 . | if. a ~~ epee bl.i— 22.50 | 26.00 
AIRY: | | “MBER: | | Sheep, live 100 lbs!4. 3; | “9 'on 
utter, cream . ’enn. Hemlock, b. oa t pi. PS —-etagiele atin a + ¢ a “<0 
State dairy, tus, ae it | ff 37 %|| price ee ee | ONO) Oe | Bee ee tees oth 818 | | 
State dairy, com. to ft . a B24 on te Tonawanda Ww Pine | —— ‘408 down. are 13 4 | 16% 
Ch air **\+ + of | 6Me. 1 be x4? *# 46 4s! $1.00 82.09 || Hams, N-Y., big. in tes, ‘| 16% | 20% 
cesze, W.m. . fresh. spl #s/-+- YATE TA (1 rn, x4 j 7 00 ) - ll N Y l ee] me | 
~ ~— . 2 <0 || FAS Qta, Wh. Oak, t alluw, N, -- 8p. loose ot 6 5g 6 
Y. fl. beid ts. | | | |} RICE: Dom. Fey head 7 
Eggs nearby fancy . od }- D1 RE |, Pre ee 6 6 e—— 160.00 | 145.00 | Rlue I — - Aang eee, tye | 7 
Fresh gathered § i+ = 28% | 24 || FAs Pl. Wh. Oak. | || Blue ease, choice...... * 4% | o 
DRIED FRUIT rete. Te ~ See © 46 oe -+ 4125.00 | 130.00 || Foreign, Saigon No. 1.. 3¥, | 4.15 
A S: | PA AS, Pl. Red Gum | |; RUBBER: Up-river, fine...‘ | 26% | 19 
Pples, evap., choi 2 —s Red Gum, | i} sé ‘ ay 2 « 
Ap eo 10% | +4,) 2) “are “ss ee} 6117.50 | 110.00 || Plan. Ist Latex cr.... ‘*/- 25% | 13% 
pricots choice 1y23- 10. —| ei |i 2. 5 22.08 '| SALT: 280 Ib bbl bbl | 5 é 
Citron, fey. 10 tb. be aa : 26%|| Pas. Poplar, 4/4”,, “ « «/+ 130.00 | 128.00 || SALT: 2 : «=6 UT 
rants, cleaned. . res ne ca | +0 FAS Ash, 4/4”, “fe ee) 120.00 | 105.00 || SALT FISH: 
mon peel... . se 20 9 Log R. Beech, 4/47 * « «| 04.00 | 40.00 || Mackerel, Norway, new } 
range peel. . i ttteees i 30) an "eo Birch, 4/4” rn OO A bbl | 24.00 | 17.00 
eaches, Cal. standard. . s+} — 7% 14 P Reedoeaees ~~ © um 146.69 152.00 || Cod, Grand Banks. 100 ibs | &.50 =| 9.00 
nes, Cal., 40-50, 25- j || F AS Chestnut, 4/4” «¢ « «/ = 130.00 | 135.00 || SILK: China, st. Fil Ist “| 9.20 | 5.30 
i: Sepa a 10% 191,|| FAS Cypress, 4/4” . | Japan, Fil., No. 1, Sinshiu |__ 7 OO 7.00 
Raisins, Mal. 4-cr. 2°” yp | 16 ‘|| fold grades) eee % 66 ee) 108.00 | 105.00 || SPICES: Mace.......... Ib | ‘54 | 48 
al. stand. inene aoe - "O yz, | 16) N ~ “ om Mahog.. " || Cloves, Zanzibar....... " 30 =~} 30 
. 73 | 74 46 66 46) 45 ii NWN > $6 9114 | ¢ 
DRUGS «4 CHEMICALS. | wis meets apes ns . oy gre | coe | worn a... sa coe OT 21% | of 
Acetanilid, . = : - 30 - A Maple } 95. 90. | nger, ehim. .... ve a 16% 1% 
cid, Acetic. 28 deg ay 3.38 | 9 + ¢ — Spruce, ail | Pepper, Singapore, — oe 10 2 | 9% 
Carbolic drums....... * 30 | ‘12 No. ras YY. Pine | — | oe | " Mombasa, a. an 2 | 38 
itric, domestic. ._*** : 50% | 45 Boards, 1x4", ... 4+ ss «| | 5 isu GAR: Ce 96°... 100 “| 5.78 | 5.36 
Muriatic, is’. . 100 «: 90° | 1.10 ae hoe ae | 04.00 | 45.00 | : gy eS ed 5.75 | yt 
Nitric, 427 Sates ah K on | “i _.|| Long Leaf Yel. Pine || Fine gran., in bbls, i, fe 7.00 
Oxalic w Pee eecccces is | beg ap hers. 12x12” = Oe ei 07.50 | 53.00 | TEA: Formosa, Sel 6 #eée a 2S 18 
22428 96 2554 6% i ai « >&% I 9 6 606 scch§€6Qx | oe; ¢ y 
Sunn angle ees : pe 12 9” 1 bees Nad serene | — | low.. odes ; ; a A 38 28 
Tartaric crystais..”’ 00 « &, o- ss i] a a ited wood Bw ar .o a + 94.75 54.00 | all ‘apnereners seve si, 50 | 7 
leohol, 190 prt. U.8.P-gal| 4.74 4.70 || Siding, 1/2x5".-, «© «| 48.501 47.05 | . oe 37 37 
> got aS a. 57 || No. Car. Pine Air | | | Te KACO, ‘Liviile #33 ‘erop:| mie 
Alum, Yuinp” = 6. — 31 | ppried Roofers, hay ““— 30.50 | 31.00 | | Barley Red—Com.. sht..Ibj 14 | 12 
mn ee ey 2 9 1, || bly % ine | WON. cecswcec vc co. is | 
Fanaa ap —_— dom. of 4. tie 6'|| Birch, B Grade,GIs * « *; 100.00 | 90.00 MedUM seseeeesseees “| 24 | 18 
Balsam’ Copaiba, ae eee on on * || =, Oak, AA Grade ~— . | a I} BUMe wccccccccccccces oe 40 | 35 
Fir, o ‘gai| 13.00 10.75 || mrace:°°°°"°*° ied Suns a. Ce | 37 28 
. Sm enbenetes 75 "so | ea | I oe 27 ‘ 
Beeswai, ‘Aftioan, ‘crade'®| ag | 52 || Pig Aron: No. 2x. Ph. ton) 25.76 | 20200 || Cee LABLES: Cabbage bbl + 2.75 | 1.00 
white pure. «| 28 Fe 1 RB . Py a a ’ - Se ; i p eeesese ee eeeecs bt ; bce ; > = 
Bi-carb’te soda ys sae of 2.25 = 1 = essemer, ttsburgh oss « 16 | ofatoes, new.........bb! ie 4.50 aoa 
Soak #15 || re > o~**} 25.76 | 30.06 se] 3 4 
eons ar ae | Meee Bec cme es Be'8 | RU 8 | genton, utabagass "ao | 3.09 
DOC es beeen ness “ #.iU 1.60 || Billets, | wllonce Pgh, ‘| 42.50 | 35.00 || Aver. 98 quot. Ib |— 32 | 71.74 
Boras. crystal. in Fy acl 51 Sal 7 . gz aad _~ | A 44.02 i oe | 
Brimstone, Prvvce A dom. '. ton! 18.00 14 00 7 1 forging. Pittsburgh. . 4 os 47:6 caer | | pe ~' 4y rN het ‘eeee es | 54 54 
Camphor. face coves > 06 - | 4 re omy a ittsburgh. a 4 r+ | 42.00 || Se te Combing.... aoe 55 | 50 
Castile 80R Pp, pure white se] 21 le | 2] Iron “~ ~ - tear one | ry GT ey Cc cron monte Clothing... a HH j 42 
Uastor © ya Mo, 1...... - ‘| l4 ty 121 > Iron nen Chi “ay r . 24 2" 40 215 Mich a NY Braid... es 7 ” 
Caustic soda 76%. 100 ‘ | 3.26 ly 3 GO es Ste 2e] bars. Pitteb.” sé act 2 40 ee BE 4 i] 5 De I ro : TT : ‘es —e aim 9 i - 
Chlorate Des wane ou “= 6% 6% Tank " te Pi S b. sss | 9 =O 5-90 | He i. Rt mwSeNrS. .... oat 4 o2 
Chloroform ..... °° 7°": ‘) 39 1 i Reams. "Pitts t —_ seas 2:50 | ? On Blood ee. a | 4 
‘aine, Hydrochloride. 03 7.00 6.00 Sheehe ane se — i? | 2.9 | 1.90 } a “ew - ood yo ate: coe | 43 | 36 
oa Butter, bulk ir | 26%, | 32 || Pittsburgh ee . 3.75 | 3.15 || Half. Oi ” «| 52 | 
Codliver Oil, aes” -bb1| 25.00 | 29 50 | Wire Nails. Pitts b. ‘ nt 3°00 2°40 Ou : or P ceeeeceoeece se Ja 46 
Cream tartar, 99%. ||. 25% | ‘9 | Barb Wir lens ne | oe ae = = 41 
Epsom Siults........ 100 mI 2.00 | 2.50 || ized, Pittsbur th. = 3.50 3.0 | Oottane ” Medie so] . 
Formaldehyde wee eee a 14% = RL, | Galv. Sheets No. 28. Pitts 4s] 5.00 rie | .. W.Va. ery A 46 38 
Glycerine, C. P.. in bulk * | 17 16%|| Coke Conn’ ville, oven. .ton| | ihe eighths Blood Unwashed * 57 OI tS 
Gum-Arabic, firsts... oe “i ot | 29 "|| Furnace, prompt hi + 4.50 | 14.00 | ~ 7 i * 53 CO 
Benzoin, Sumatra. .. 7 300 70 | Foundry, prompt og | 5.25 | 15.00 | “or gn i: ig ~ 
a) i 1] ba 0 ae we J @ a ( _ 
Gombage D. 0... Sawer | a | 1.18 || Aluminum, pig (ton lots) 1b] 25 | 17 || Fine. gene gy _ nr 1.30 1.25 
. 96 I! t . Ss | 5% || “s et + 
Tragacanth. Aleppo ‘Ist “| 1.50 1 80 i —e “Blectrolydie. oe 14, | tes | Calif” 3 oured 1 3asis: — aoe 
Licorice Extract..... oe **] = "26 || Spelter Y¥ cmpedepate® + 6.63) %50| N peeoeecgun es 3 5 
Powdered MbGhesuaca Sl 35 44 | — *. eoeeccee ee vf 9+ 6.50 ‘orthern .. dia ane 1.30 1.25 
Root Oe ee Eee ee ss} 16% 29 i] Tin, ‘iN. eeeececoceccece ul 20%, | hoy! ean ree yee ss 1.00 | 90 
Menthol, cases........ ee I— 9.65 | 6.25 1 Tinplate, Pittsb. .100- Ib box! 5.50 4 75 4 | A a ea ee — oe 1.35 1.3 
Morphine Sulph., bulk. - 02} 6.35 4.90 1 MOL ASSES AND SYRUP: | , | Valle No. 1 resented a“ "1s iar 
Nitrate Silver, crystals. a 42%, 45% Blac kstrap 1 1 | T wl Scoured Peat 1.15 | 07 
Nux Vomica. ‘powdered’ Ib| 10 | 45% | ogy ~~ Ebest - gal = | 10 || 7 ory. ape Basis: E | 
Opium, Jobbing lots. - 8.00 | 6.00 || Syrup, ae. a ‘mn etiam . “| og | 52 Halt. a Combi Na 1.35 1.30 
Micksliver. 7 — flask | — 65.00 | 07.00 | NAVAL STORES: Pitch aa 6.00 6 an | Fine Clothing. . a eee ee | a 
~{ DS...08 50 | 50 Rosi en = oe i vores »iv Vo 
Rochelle sata... on... Ib 19% | 18 || Tar, ktm bursed:* °°: om uo |. 38:35 1 ‘fo Guee o i 
ammoniac, lump... * 13 | 15%j|| Turpentine ........ one ‘96 (| ‘o> |i ria vO 5 
sal soda, Ameri-an 100 * 1.30 | 1.40 || OILS: Cocoanut. Spot N. ¥ein| On Californian +e “ - | ws. 
Saltpetre, crystals “= « 7% | 7%|| Crude, tks., f.0.b.. coast“ 7 i 6%|| WOOLEN GOODS: — | ae 
Sersaparilia. Honduras... * 60 | 48 || China Wood. bbis., sput “ 23" 91° || ; i 
a ash. 58% light 100 « v =— 2 put © “ 121\,|; Stand. Te Wor., 16-os, yd 3.62% | 3.00 
K 1.50 1.75 Crude, bbls, f.0.b. coast 22 111%4|| Serge, 7% , 
Soda benzoate...... — = 65 50 | dd, domestic gal| 57 = 2|| S re —— ee ee 2.87% | 2.50 
Vitriol, nay ami rT 6% 6 Souteuntioans eeeccee --Gal 80 50 a “OB. .... ° oe 4.22% 8.62% 
DYESTUFFs. —Ann_ Can. 84 32 | Céen tte eeeees Ib ” 52 | Aye y Cassimere, 13-0z. 2.70 2.45 
Bi-chromate Potash, am. Ib 10% 10 || Gottonssed 0°" °.°°"* ioe || 80. in. all-worsted sere. “ 7 52 
Gochineal, SVP. cosese © 35 33 || Lard, ex. Winter’ ‘st. "Teall + 131, | thea | — a ve ~ 7% 57% 
c héenceeseusoce ™ 14 0 ox. } om | et een’ “ees Sheela : 
SS Spebehrnbenan “ RY, May EE NO lies nesses. a 11 .. Hl Broadcioth, B4in. 22332 | 8.60 2.75 
_Gs A — 1.04 93 -in. entton-warn eerge 55 45 





+Advance frem Previvus week. 


Advances 33 


—Declines frum previvus Week, 








Declines <34 f Quotations nominal 








* Carload shipments, f.e.b., New York 
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INVESTMENTS: 


DIVIDEND DECLARATIONS 
Railroads 


Books 
Name and Rate. Payable. Close. 
Cent Miss Valley El Prop 

BE, 29% Gecccccecse coces OG: «61hClC CAR SG 
Cc, St P, M & O, 2% S...ee- Aug. 20 *Aug. 1 
Cc, St P, M & O pf, 3% s.. Aug. 20 *Aug. 1 
Cleve & Pitts gtd, 1% q.. Sept. 1 Aug. 10 
Cleve & Pitts sp gtd, 1 q.. Sept. 1 Aug. 10 
Cups TE OG, Be ccccccceces Feb. 1 Jan. 19 
Del & Bd Brook, 2....... Aug. 20 Aug. 10 
Del & Hudson, 2% q..... Sept. 20 Aug. 28 
Pennsylvania, 1% qd...... Aug. 31 *Aug. 1 
Reading Co ist pf, 50c q.. Sept. 13 *Aug. 27 
Southern Pacific, 1% q... Oct. 1 *Aug. 31 
Union Pacific, 2% q...... Oct. 1 *Sept. 1 
Union Pacific pf, 2 s...... Oct. 1 *Sept. 1 

Tractions and Utilities 
Am Tel & Cable, 1% q... Sept. 1 Aug. $1 
Brooklyn Edison, 2 q..... Sept. 1 Aug. 17 
Cent Ark R & L, 1% q... Sept. 1 *Aug. 15 
Cent Ind P & L 7% pf, 

Bue Me css eesecdons>e0e see Sept. 1 Aug. 380 
Cleve EI 8% pf, 2 q...... Sept. 1 Aug. 1 
Columbus R, P & L, 1% q Sept. 1 ‘*Aug. 16 
Columbus R, P & L, 1% q Dec. 1 *Nov. 15 
Columbus P & L pf, Ser. 

A, 1% seesocces Oct. 1 *Sept. 16 
Columbus z Pp & L pf, ‘Ser. 

Bae Qeesecdecvecunrs Jan. 2 *Dec. 15 
Columbus R, P & L pf, Ser. 

ibéeesebosdaesaenes Nov. 1 *Oct. 16 
Con Gas (N Y), $1.25 q.. Sept. 15 Aug. 9 
Detroit United Ry, 1% * oe Sept. 1 Aug. 1 
Duquesne Light ist pf, 

Ber A, 1% Geccscces . Sept. 15 Aug. 15 
E Shore G & 3 pf, 50c. q. . Sept. 1 Aug. 15 
East Wisc El pf, 1% q... Sept. 1 Aug. 20 
Fairmount P & H, $1.50.. April 4 July 25 
Fed L & T pf, 1% q...... Sept. 1 *Aug. 15 
Ga Ry & Power, 1 q..... Sept. 1 Aug. 20 
Ga Ry & Power 2d pf, 1 q Sept. 1 Aug. 20 
N N & Hampton Ry, Gas . 

& Te BE, BG Geccccvcces . Oct. 1 Sept. 15 
Nor Texas Elec, 2 q...... Sept. 1 *Aug. 10 
Nor Texas Elec pf, 3 s.... Sept. 1 *Aug. 10 
Phil El com and pf, 2 q.. Sept. 5 Aug. 17 
Union Gas Imp pf, 1% q.. Sept. 15 Aug. 31 
West Penn R pf, 1% q.... Sept. 15 Sept. 1 

Miscellaneous 
Am Bank Note pf, 75c q.. Oct. 1 Sept. 14 
Am Beet Sugar pf, 1% q. Oct. 2 *Sept. 8 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bidg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bidg. 

UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 137 McGill St. 
CONDON, ENGLAND, 8 Frederick’s Place 
GLASGOW, SCOTLAND, 142 St. Vincent St. 








SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 

















BELKNAP SYSTEM 


32-46 W. 23rd ST. NEW YORK 


DUN’S REVIEW 


Books 
Name and Rate. Payable. Close 
Am Felt pf, $1.50........ Sept. 1 Aug. 15 
Am Greenhouse M ” 

BH Gi cccsccccceces : a 29 Sept. 13 
Am Locomotive, $1.50 << Sept. 29 Sept. 13 
Am Mach & Fy, 1% q. Oct. l *Sep. 1 
Am Mach & Fy, 1% Jan. 1 *Dec. 1 
Am Metal, 75c @..«..ceee- Sept. 1 Aug. 20 
Am Metal pf, 1% q....... Sept. 1 Aug. 18 
Am Radiator, $1 q........ Sept. 29 *Sept. 15 
Am Rolling Mill pf, 1% q Oct. 1 Sept. 156 
Am Smelt & Ref pf, 1% q Sept. 1 ‘*Aug. 10 
Am Sugar Ref pf, 1% q.. Oct. 1 Sept. 1 
Am a com and com 

De a Gia ddeacewencnecaec Sept. 1 Aug. 10 
Am Window G pf, 3%.... Sept. i Aug. 17 
Atlantic Refining, 1 q. Sept. 15 Aug. 21 
Ath Teree C MG 3 @ecccces Sept. 15 Sept. 6 
Auto Knit Hos’y, $1 q.... Oct. 15 Oct. 1 
Automatic Refrig, 2 q.... Sept. 1 Aug. 20 
Bethlehem Steel, 1% q... Oct. 1 Sept. 1 
Borden Co pf, 1% q...... Sept. 15 *Sept. 1 
Borden Co pf, 1% q...... Dec. 15 *Dec. 1 
Bridgeport Machine, 25c q Oct. 1 ceoce 
Bridgeport Machine, 25c q Jan. R 8 eseee 
Brill (J G) Co, $1.25 q... Sept. 1 Aug. 24 
Brown Shoe, 1 q.......-.. Sept. 1 Aug. 20 
Buckeye Pipe Line, $1.75 q Sept. 15 Aug. 20 
Cal Packing, 1% q....... Sept. 15 Aug. $1 
Cal Pet ($100 par,, 1% q. Sept. 1 Aug. 20 
Cal Pet ($25 par), 43%c q Sept. 1 Aug. 20 
Ce. Oe We ES Occ ccccess Oct. 1 Sept. 20 
Campbell Soup pf, 1% q.. Sept. 1 Aug. 15 
Century R Mills pf, 1% q Sept. 1 *Aug. 20 
Chile Copper, 62%c q..... Sept. 29 Sept. 1 
Colo F & Iron pf, 2 q.... Aug. 25 *Aug. 10 
Consumers pf, 3% S...... Aug. 20 Aug. 9 
Congoleum Co, $2........ Oct. 15 Oct. 6 
Con Cigar pf, 1% q....... Sept. 1 ‘*Aug. 15 
Cosden & Co pf, 1% q.... Sept. 1 *Aug. 15 
Crescent P Line, 37%c q.. Sept. 15 Aug. 24 
Crow's Nest P C, 1% q... Sept. 1 Aug. 12 
Davol Mills, 1% q........ Oct. 1 *Sept. 24 
Deere & Co pf, 75c q..... Sept. 1 Aug. 15 
Eastman Kodak, $1.25 q.. Oct. 1 Aug. 31 
Eastman Kodak pf, 1% q Oct. 1 Aug. 31 
Eisenlohr (Otto) & Bros 

By Bee Givvecascestewscas Oct. 1 Sept. 20 
Gen Asphalt pf, 1% q.... Sept. 1 Aug. 15 
General Motors, 30c q..... Sept. 12 Aug. 20 
Gen Motors 6% pf, 1% q.. Nov. 1 Oct. 8 
Gen Motors 6% deb, 1% q Nov 1 Oct. s 
Gen Motors 7% deb, 1% q Nov 1 Oct. 8 
Gillette S Razor pf, 5 stk. Dec. 1 Nov. 1 
Goodrich (B F) pf, 1% q. Oct. 1 Sept. 21 
Hart, Schaff & M, 1% a. . Aug. 31 Aug. 18 
Household o '% Gseoue DO 3 Aug. 15 
Ingersoll-Rand, 2 q....... Sept. 1 Aug. 17 
Inland Steel, 62%c q..... Sept. 1 Aug. 15 
Inland Steel pf, 1% q.... Oct. 1 Sept. 15 
Int Harvester pf, 1% q... Sept. 1 Aug. 10 
Intertype Corp. 10 stk.... Nov. 15 Nov 1 
Lee Tire & Rubber, 50c q. Sept. 1 Aug. 15 
Libby-Owens S G, 50c q.. Sept. 1 Aug. 22 
Libby-Owens S G pf, 1% q Sept. 1 Aug. 22 
Liggett’s Int com A and B, 

Bue GQhiedecesooawveadoes ept. 1 Aug. 15 
Lig p Myers Tob, A and B, 

ce neeeseagoqessennees ept. 1 Aug. 15 
Lit Brothers 50c. ee Aug. 20 Aug. 9 
Mahoning Invest, $1. ‘50 q. Sept. 1 Aug. 24 
Mahoning Invest, 50c ex.. Sept. 1 Aug. 24 
May Dept Stores, 2% ae Sept. 1 Aug. 15 
May Dept Stores pf, 1% q Oct. 1 Sept. 15 
McIntyre Porc M, 5...... Sept. 1 Aug 1 
Merrimack Mfg, 1% q.... Sept. 1 July 25 
Mont Ward pf, 1% q..... Oct 1 Sept. 20 
Munsingwear, 75c........- Sept. 1 Aug. 20 
Nat Biscuit, 75c q........ Oct. 15 *Sept. 29 
Nat Lead, 2 @...cccccecece Sept. 29 Sept. 14 
Nat Lead pf, 1% q....... Sept. 15 Sept. 14 
MY Aly BB pe, GE Gevcececee Oct. 1 Sept. 7 
Niles-B-P pf, 1% q....... Aug. 20 *Aug. 9 
Pitts Steel pf, 1% q...... Sept. 1 Aug. 15 
Quaker Oats pf, 1% q.... Aug. 31 Aug. 1 
Pratt & Whit pf, 1% aq... Aug. 20 *Aug. 9 
Reynolds Spring, 50c q... Nov. 1 Sept. 1 
Reynolds — pf A and 

Be BT Giesceceessesnces Oct. 1 Sept. 17 
St BaF, Lead, 25c ‘a. «ee Sept. 20 Sept. 8 
St Joseph Lead, 25c ex... Sept. 20 Sept. 8 
St L C & Iron pf, 1% q.. Aug. 25 ecese 
Schulte Retail Sts, _ Sept. 1 Aug. 15 
Schulte Retail Sts, coo EO «CD Nov. 15 
Seaboard Oil & G, sige m Sept. 1 Aug. 15 





DIVIDEND NOTICE 





0. 





SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 68 


A QUARTERLY DIVIDEND of one dollar and 
fifty cents ($1.50) per share on the Capital Stock 
of this Company has been declared payable at the 
Treasurer’s office, No. 165 Broadway, New York, 

Y.. on Monday, October ist, 1923, to stock- 
holders of record at three o’clock P. M. on Friday, 
August 31st, 1923. The stock transfer books will 
not be closed for the payment of this dividend. 
Cheques will be mailed only to stockholders who 
have filed permanent dividend orders. 

A. K. VAN DEVENTER, Treasurer 


New York, N. Y., August 9th, 1923 





19 
Books 
Name and Rate. Payable. Close. 
Seaboard Oil & G, 34cm Oct. 1 £Sept. 15 
Sherwin-Williams pf, 1% q Sept. 1 Aug. 15 
Sinclair Con Oil, 50c q.... Aug. 31 Aug. 1 
Southern Pipe Line, 2 q.. Sept. 1 Aug. 15 
Spalding (A G) & Bros Ist 
BG, BU Geescssccsccvese Sept. 1 Aug. 18 
Spalding (A G) & Bros 2d 

wm Qieneactecaceuacnce Sept. 1 Aug. 18 
Pm Pal Milling, 1% q. Aug. 31 Aug. 21 
Standard Milling pf, 1% ‘q Aug. 31 Aug. 21 
Standard Oil (Cal), 50c q. Sept. 15 Aug. 20 
St Oil of Ohio pf, 1% q... Sept. 1 July 27 
Standard Oil (N Y), 35c q Sept. 15 Aug. 24 
Standard Wholesale Phos- 

Sees “Behav estodcoceosos Oct. 1 July 20 
meere Bree BE 3B Gecccceccs Sept. 1 Aug. 15 
Studebaker Corp, $2.50 q.. Sept. 1 Aug. 10 
Studebaker Corp pf, 1% q Sept. 1 Aug. 10 
Thompson (J R) Co, 25c m Sept. 1 Aug. 23 
Thompson-Star pf, 4...... Oct. 1 Sept. 20 
Timken Roller B, 75c q.. Sept. 5 Aug. 20 
Timken Roller B, 25c ex.. Sept. 5 Aug. 20 
Zregcanm Steel, 8 G@..cceccs Sept. 15 *Sept. 5 
Truscan Steel pf, 1% q... Sept. 1 *Aug. 21 
Underwood Type jie q... Oct. i Sept. 1 
Underwood Type pf, 1% q Oct. 1 Sept. 1 
Union Tank Car, 1% q.... Sept. 1 Aug. 7 
Union Tank Car pf, 1% q. Sept. 1 Aug. 7 
Wares BG, BM.ccocccec Sept. 1 Aug. 16 
U S Realty & Im, 2 q.... Sept. 15 Sept. 5 
U S Realty & Im pf, 1% q Nov. 1 Oct. 20 
w @ BOG, BM Geccoccoces Sept. 29 Aug. 29 
U S Steel pf, 1% q........ Aug. 30 Aug. 6 
Van Raalte, 1% q........ Sept 1 Aug. 15 
Vivaudou, 50c q.......... Sept. 15 Sept. 1 
Wore Ge GOO Bis cccccccss Sept. 1 Aug. 24 
Wee Gee  Bsceccccesc Oct 1 Sept. 22 
Wahl Co pf, 1% q........ Oct. 1 Sept. 22 
White (J G) & Co pf,1%q Sept. 1 Aug. 15 
White (J G) Engineering 

ee ee oe Sept. 1 Aug. 156 
White (J G) Manage pf 

Ben Ghenesccanetoceadave Sept. 1 Aug. 15 
Woolworth (F W), 2 q... Sept. 1 Aug. 20 
Wrigley W) Jr & Co, 

60C M...-- seecesoces Sept. 1 . 
Wrigley (W) Jr & Co, 

Bee Wisscccocdcccsesoane Oct. 1 ee 
Wrigley (W) Jr & Co, 

Gee Mesececdcceduncoces Nov. 1 e 
ba ye Al (W) Jr & Co, 

Bee Geddncccsocecesscen Dec 1 eee 
Wrigley (W) Jr & Co, 

SOS Wvcccocesese escecce COM FB 8 cccce 
bed yp (W) Jr & pee 

Se. Mikewencuns sencéeese DE | cence 
Wright Aero, 25c nnn Aug. 31 Aug. 15 


* Holders of record; books do not close. 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Ince. 
INSURANCE 
In All Branches 


110 William Street. - NEW YORK 





THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 


' Fire Insurance stops—when your mer- 


chandise has left the protection of your 
four walls and is turned into accounts. 


¢ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 


Write Us 


The American Credit-Indemnity Co. 


of New York 
104 5th Avenue, New York City 


511 Locust St., St. Louis 


All Principal Cities 
J. PF. McFADDEN, President 





DUN’S REVIEW August 18, 1923 


Reaching the World’s 
Uttermost Corners 




















HE first object of an export journal is to promote international trade. This it 
does partly through its reading pages and partly by reason of the fact that it 
places the announcements of its patrons before the largest possible number of 
prospective buyers in every market of the world. The display advertisements in Dun’s 
INTERNATIONAL Review, for example, are brought regularly and systematically to the 
attention of more than 75,000 buyers in upwards of 130 countries and important colonies, 
besides many small states and insular possessions. Considered in this aspect, THE 
Review is virtually the export salesman of each of its clients—visiting periodically im- 
porters of American goods around the world. 








Considered from the standpoint of cost, THE Review is the most effective medium 
for getting into direct relations with foreign buyers obtainable for anything like a similar 
expenditure. Consider how few markets a traveling salesman could cover for the gost of 
a page or a half page in this publication. For $1,000 or $2,000 a high-grade ‘export 
salesman could not travel very far, or stay very long. Again, as compared with the 
cost of advertising in local periodicals in all of the world’s buying markets, publicity in 
Tue Review is exceedingly inexpensive. The pro rata cost of reaching the principal 
buyers of Cuba with a full page announcement in Revista In rEeRNACcIONAL DE Dun, for 
example, is only a trifle over $9.00 per month, while the same announcement is placed 
before the leading importers of Salvador for less than 95 cents per month. The average 
monthly cost of covering the entire export field with a full page in the English, French, 


Spanish and Portuguese editions of ‘THE Review 1s less than $2.50 per country. 











In addition to enabling the exporter to cover the leading strategic trade centers of 
the world at a smaller expense than would be possible by any other method, publicity in 
a medium like THr Review reaches hundreds of minor points where it would not pay to 
establish branch offices and few of which could be profitably visited by salesmen. It goes 
regularly to the leading buyers in remote mining centers in the Andes, to the general mer- 
chants in the hot and unhealthy towns of the West African coast, to the principal trading 
centers of the far-off islands in the Indian and Pacific Oceans. To the traders in these 
localities the export journals form a welcome means of learning what exporting manufac- 
turers and export merchants are offering. In these uttermost corners of the world the 
buyers obtain certain staples through their established connections in the United States 
or Europe, but for such other needs as arise they consult the advertising pages of the 
export journals. For these far-off points, therefore, Dun’s INTERNATIONAL REvIEw can 
be most helpful, even in the case of manufacturers having a chain of branch offices or 
agencies or sending out a small army of salesmen. 








There is, in short, no firm so large that it cannot profitably utilize one or more of 
the four editions of Dun’s InrErnationaL Review in connection with some phase of its 
export campaign. May we not show you how this medium can help you to solve some of 
your export problems? 





Advertising Department 


DUN’S INTERNATIONAL REVIEW 


‘A Paper that Brings the Buyers and Sellers of the World Together’’ 


290 Broadway, New York 























